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Investment 
Opportunities 
of  Today 


Investors  can  now 
employ  their  funds 
for  a  long  period  at 
fixed  rates  which  are 
high  compared  with 
rates  of  recent  years.; 

Our  services  arej 
available  to  in¬ 
vestors  in  any  part  of 
Canada.  Addres? 
our  nearest  office. 
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BIG  CASH  RETURN 
TO  FARMERS  FROM 
BOUNTIFUL  CROPS 

Estin^e  $200,000,000  Will  Be 
Derived  From  Indicated  Yield 
of  450,000,000  Bushels 


MARKETS  DISAPPOINT 


Winnlpe*  Bureau  The  Financial  Timea. 

Winnipeg'. — With  the  beginning  of 
wheat  cutting  only  ten  days  off  in 
Manitoba,  the  rural  west  '  is  now 
planning  for  the  harvest  period,  vir¬ 
tually  assured  of  a  bountiful  crop 
which  will  attain  bumper  proportions 
in  many  districts. 

.  Reports  from  all  areas  on  the 
prairies  reveal  that  the  grain  is  pro¬ 
gressing  steadily  toward  maturity 
under  the  same  favorable  conditions 
which  have  prevailed  since  the  com¬ 
mencement  of  the  growing  season. 
Already  fall  irye  is  being  cut.  All 
over  the  west  the  wheat  is  now  in 
head,  the  crops  being  most  advanc¬ 
ed  in  Manitoba  and  pastern  Saskat¬ 
chewan. 

Almost  Ideal  ripening  weather 
prevailed  last  week,  while  the  rains 
were  liberal,  particularly  In  a  broad 
expanse  of  country  adjoining  the  Al- 
berta-Saskatchewan  boundary.  The 
usually  dry  Swift  Current  region,  for 
example,  has  received  four  and  a 
half  inches  of  rain  during  the  past 
three  weeks,  or  more  than  it  has  ob¬ 
tained  during  some  entire  growing 
seasons. 

In  the  rich,  lightly  wooded  areas  of 
the  north  where  many  excellent 
farming  districts  have  sprung  up 
during  the  last  ten  years,  the  crop 
is  a  bountiful  one,  but  it  is  some¬ 
what  backward  as  compared  with  the 
southern  territory  of  the  west.  Plenty 
of  rainfall  has  been  received,  .and 
what  is  now  needed  is  prolonged 
warm  weather  to  mature  the  grain. 

All  Regions  Had  ^foistnie. 

virtually  all  of  the  regions  report¬ 
ed  to  be  In  need  of  rain  have  receiv¬ 
ed  moisture  during  the  past  two 
weeks.  The  warm  weathet,  the  pre¬ 
vailing  southern  breeze  and  the  un¬ 
usual  height  of  the  grain  this  year 
have  made  demands  upon  the  mois¬ 
ture,  with  the  result  that  many  dis¬ 
tricts  report  that  additional  rain 
would  be  welcome. 

The  west  as  a  whole  is  now  satis¬ 
fied  that  a  big  crop  will  be  harvest¬ 
ed,  but  the  proportions  of  the  yield 
will  he  in  doubt  for  some  time  yet. 
Numerous  guesses  have  been  hazard¬ 
ed,  however,  that  the  wheat  will  run 
(Continued  on  page  3.) 


At  the  Lookout 


FEAR  OF  FAILURE 
A  DRIVING  FORCE 
OF  CONFERENCE 


Need  For  Results  Promises 
See  Repetition  of  Spirit 
of  Lausanne 


to 


CONSTRUCTIVE  FACTORS 


Statesmanship  Developing  m 
U.  S.  to  Defeat  Politics  in 
European  Relations  —  Most 
Hopeful  Signs  in  18  Years 


That  leadership  frequently  horn 
of  the  world's  trials  and  tribu¬ 
lations,  which  was  demonstrated  at 
f/ausanne,  is  again  in  evidence  at 
Ottawa.  The  ability  of  British  states¬ 
men  to  find  a  way  out — sometimes 
called  muddling  through— has  again 
provided  an  .example  for  all  nations 
and  the  Imperial  Conference  will 
probably  indicate  what  the  Empire 
is  prepared  tn  do — with  nr  without 
the  co-operation  of  other  countries 
— for  the  rehaibilitation  of  trade  and 
commerce.  Mr.  Bennett,  on  behalf 
of  Canada,  which  herself  has  very 
conflicting  interests  to  reconcile, 
has  set  a  good  example  in  putting 
the  case  for  this  country  forward 
frankly  and  others  will  no  doubt  be 
guided  by  this  spirit.  At  the  same 
time  the  delegates  are  showing 
desire,  to  accomplish  something 
worthwhile  for  the  whole  rather 
than  to  gain  points  for  the  units 
they  represent.  There  is  evidence  of 
a,  fear  of  failure  that  promises  to  be 
a  driving  force  for  success.  Much 
will  depend  upon  the  maintenance 
of  this  spirit  throughout  the  pro¬ 
ceedings;  there  is  danger  in  bar¬ 
gaining  in  regard  to  details  which 
can  best  be  worked  out  by  business 
men  and  experts  when  broad  princi¬ 
ples  have  been  laid  down  by  statee- 
men, 

Lausanne  Sentiment 
More  Favorable  in  U.  S. 

As  to  the  Lausanne  agreement  it 
ha.s  been  recognized  from  the  first 
that  its  value  as  an  arrangement  be¬ 
tween  Great  Britain  and  the  Euro¬ 
pean  nations  i.s  dependent  upon  the 
attitude  of  the  United  States.  And 
in  this  connection  the  developments 
of  the  past  week  have  been  decided¬ 
ly  favorable.  American  statesmen 
are  undoubtedly  favorable  to  a  con¬ 
structive  solution  of  the  reparations 
problem,  even  at  a  drastic  .sacrifice 
of  debt  assets.  The  financial  amd 
industrial  leaders  have  long  recog¬ 
nized  that  the  Issue  must  be  faced 
and  an  adjustment  made  before  in¬ 
ternational  trade  and  finance  can 
be  restored.  The  feeling  of  resent¬ 
ment  stirred  up  by  politicians  on  the 
ground  that  the  United  States  was 
being  coerced  by  the  “gentlemen’s 
agreement”  is  obviously  moderating. 

Particular  significance  may  he  at¬ 
tached  to  the  sudden  determination 
(Continued  on  page  6.) 


Another  New  Product 
For  Pressed  Metal  Co, 


Toronto  Bureau  The,  Financial  Times. 

Toronto. — Pressed  Metals  of  Am¬ 
erica,  Inc.,  has  developed  and  is 
placing  on  the  market  a  new  device 
for  use  in  motor  cars,  known  as  the 
Silent  Pivot.  This  is  in  addition  to 
the  Silent  Shackle  introduced  some 
time  ago  and  which  is  being  used  in 
quantity  now  in  four  different 
makes  of  cars.  Large  shipments 
have  been  made  h.v  the  company  of 
silent  shackles,  and  the  company  is 
operating  two  nine  hour  shifts  a 
day. 

Following  the  success  of  the  si¬ 
lent  shackle,  both  under  extended 
tests  and  in  new  models  for  the 
1933  .season,  the  company  has  devel¬ 
oped  a  larger  sized  shackle  for  use 
in  heavier  cars.  Tests  are  now  be¬ 
ing  made  pretty  well  throughout  the 
industry,  and  the  management  is 
satisfied  that  the  device  will  be  In 
general  use  on  next  year’s  models. 


Canada  Must  be  Ready  to  Reconcile 
Conflicting  Interests  at  Conference 

Ottawa  Bureau  The  Financial  Timea 

Ottawa.  —  Canada's  position  at  the  Imperial  Conference  owing  to  the 
diversity  of  our  interest,  is  one  of  great  delicacy.  It  would  seem  to  be 
certain  that  whatever  he  does  at  the  conference,  Mr.  Bennett  is  bound  to 
offend  some  interests.  He  has  the  manufacturers  demanding  the  whole 
home  market  and  a  wider  scope  in  other  empire  countries.  He  has  the 
farmers  demanding  an  assured  market  abroad  for  their  grain  and  dairy 
products.  Increased  agricultural  markets  cannot  be  secured,  it  appears, 
without  permitting  the  entry  here  of  greater  quantities  of  manufactured 
goods,  fo  the  detriment  of  the  Canadian  manufacturer.  And  if  the  manu¬ 
facturer  is  protected  as  much  as  he  wants,  the  farmer  must  forego  a  share 
of  the  British  and  empire  sales  he  now  expects. 

None  of  the  other  countries  are  in  quite  the  same  position  as  Canada 
in  this  respect.  Great  Britain  is  a  manufacturing  country  and  has  only 
industrial  products  to  sell.  The  other  dominions  are  largely  producers 
of  agricultural  or  natural  products  and,  on  the  whole,  can  afford  to  yield 
tariff  concessions  to  the  British  industrialists  in  return  for  Great  Britain’s 
guarantee  of  a  market  for  their  farm,  forest,  mine  and  sea  products. 
Canada  alone  of  the  dominions  has  a  manufacturing  interest  of  any 
great  extent  and.  at  the  same  time,  a  great  production  of  foodstuffs, 
minerals  and  timber.  That  is  why  Mr.  Bennett  has  a  greater  task  on  his 
bands  than  the  head  of  any  other  delegation,  even  the  British. 

The  conference  meets  under  conditions  which  have  pertained  at  no 
other  gathering  of  its  kind.  Britain,  for  the  first  time  in  a.  hundred  years, 
has  a  tariff  with  which  to  bargain,  a  tariff  which  can  be  kept  high  against 
those  who  will  not  take  her  goods  and  dropped  for  countries  which  make 
concessions  in  return.  That  is  the  first  new  condition.  The  other  principle 
difference  between  this  and  other  conferences  is  the  present  depressed 
state  of  the  world.  Trade  ever.ywhere  is  paralyzed;  In  every  nation,  public 
opinion  calls  in  vain  for  a  lead  out;  men  are  willing  to  try  almost  any 
remedy  to  better  themselves.  It  is  perhaps  in  this  last  circumstance  that 
the  greatest  hope  of  a  successful  conference  lies. 


POWER  INDUSIHY 
MUST  COMPETE 
WITH  WATERWAY 

But  Supply  Cannot  Be  Created 
For  Some  Years  At 
Best 


AGREEMENT  TENTATIVE 


Must  Be  Passed  by  Two  Govern* 
ments — ^Danger  That  Private 
Capital  May  Be  Discouraged 
Meantime 


HUNGERFORD  AND 
DRAYTON  TEAM 
IN  C.N.R.  CONTROL? 

Believed  That  This  Arrangrement 
Will  Be  Made  by  the 
Government 


HNANCIAL  PROBLEMS 


List  on  request 

Nesbitt,  Thomson 

^and  Company  Limited 

355  St.  James  Street  West,  Montreal 

Qoebee  Ottawa  Toronto  Hamilton  London,  Ont.  Wii^pe, 
Sukmtooa  Calsary  Victoria  VancouTcr 


(Special  Correspondence) 

Ottawa.  —  The  retirement  of  Sir 
Henry  Thornton  as  head  of  the  Can¬ 
adian  National  Railways  was  not  un¬ 
expected  in  view  of  the  attitude  of 
the  government  particularly  since 
the  inquiry  conducted  during  the 
session;  it  has  for  some  time  been 
regarded  as  only  a  matter  of  time, 
now  or  with  the  expiration  of  his 
contract  nfxt  year.  The  course  of 
the  government  which  has  been,  re¬ 
sented  by  the  out-and-out  admirers 
of  public  ownership  has  won  more 
general  approval  than  would  have 
been  the  case  a  few  years  ago  be¬ 
cause  of  changed  conditions  gener¬ 
ally  and  the  passing  of  that  stage 
of  prosperity  which  can  be  held  in 
part  responsible  for  the  extrava¬ 
gances  In  capital  expenditure  and 
In  management  which  marked  the 
later  years  of  Sir  Henry’s  control. 
For  these  extravagances  the  fickle 
public  Itself — demanding  all  sorts  of 
trills  in  transportation  and  hotel  ser¬ 
vice — shares  responsibility  as  well 
as  Sir  Henry’s  associates.  How¬ 
ever,  as  usual  it  is  easier  to  put 
responsibility  on  one  man  even 
though  Sir  Henry’s  splendid  organi¬ 
zation  work  during  the  early  years 
of  his  presidency  are  not  forgotten. 

As  to  the  future  there  is  a  feel¬ 
ing  here  that  the  appointment  of  S.  J. 
Hungerford  as  acting  president  is 
a  stepping  stone  to  an  arrangement 
under  which  he,  whatever  his  title, 
will,  as  a  long  experienced  railroad 
man,  control  the  operations  of  the 
system  while  the  "front”  will  be 
supplied  by  an  individual  of  another 
type,  probably  Sir  Henry  Drayton, 
whose  resignation  from  the  chair¬ 
manship  of  the  Ontario  Liquor  Board 
some  time  ago  is  regarded  as  signi¬ 
ficant  In  this  connection. 


British  CoHirahia’s  salmon  pack 
up  to  July  2  Is  reported  slightly 
lower  than  that  of  the  correspond¬ 
ing  period  of  1931,  and  much  less 
than  the  six  months’  figure  of  1930 


VALDES  IMPROVE 
ATLOWER  LEVELS 
FROOD  PROPERTY 

BoA  Copper  and  Gold  Content 
Higher  As  Development  Goes 
Lower 


BUILDING  NEW  MARKETS 


Toronto  Bureau  The  Financial  Times. 

Toronto. — Officials  of  Internation¬ 
al  Nickel  Co.  Inform  The  Financial 
'Times  that  while  no  new  high  grade 
discoveries  have  been  made  at  the 
proiperties  of  the  company,  gold 
values  have  improved  as  copper  val¬ 
ues  have  improved,  and  higher  as¬ 
says  have  been  found  in  gold  as 
workings  have  been  carried  forward 
in  deeper  horizons. 

New  developments  have  taken 
place  for  uses  of  nickel.  Hot  water 
tanks  for  homes  have  been  produc¬ 
ed,  made  of  Monel  metal,  the  non¬ 
rust  feature  being  an  important  fac¬ 
tor  in  the  sale  of  this  product.  Pur- 
qienmore,  the  product  can  be  sold 
at  prices  competitive  with  copper 
tanks.  One  large  u  11117  in  the  Uni¬ 
ted  States  sold  500  of  the  tanks  in 
one  week.  These  hot  water  tanks 
will  be  marketed  In  Canada,  through 
the  regular  channels  of  the  plumb¬ 
ing  trade. 

Sales  of  Monel  metal  sinks  have 
been  going  over  in  a  very  big  way. 


Engineering  Bids  on 
Oil  Plant  Machinery 

While  Dominion  Engineering  has 
not  received  anything  in  the  way  of 
large  orders  for  some  time  past  It 
is  understood  that  the  company  con¬ 
tinues  to  enjoy  a  fair  volume  of  re¬ 
pair  work.  It  is  also  learned  that 
estimates  have  been  given  on  refin¬ 
ing  machinery  for  one  of  the  large 
oil  plants,  construction  of  which  is 
now  being  started  at  Montreal  East- 

Should  Dominion  Engineering  ob¬ 
tain  this  contract  it  would  be  a  ma¬ 
terial  aid  in  raising  the  level  of 
activity  at  the  Lachine  Plant.  With 
other  new  plants  and  extensions 
planned  by  leading  oil  companies 
both  in  Eastern  Canada  and  the 
West,  this  new  line  of  production 
may  develop  a  substantial  backlog 
of  business  for  the  Company. 


United  States  Sees  Canada  as 
Making  Good  Business  Progress 


The  creation  of  millions  of  horse 
power  of  hydro  energy  from  the  St. 
Lawrence  river,  if  the  waterway 
plans  which  are  the  basis  of  the  ten¬ 
tative  agreement  entered  into  be¬ 
tween  Ottawa  and  Washington  are 
carried  through,  will  eventually  pro¬ 
vide  a  factor  in  the  power  supply 
of  this  country  and  the  United  States 
which  the  power  industry  Is  forced 
to  take  into  consideration.  The  Beau- 
ha  rnois  project,  the  plans  of  Shaw- 
inigan  and  International  Power,  On¬ 
tario  Hydro  developments  and  other 
undertakings  of  the  present  and 
near  futures  are  affected  from  the 
competitive  standpoint.  But,  of 
course,  there  is  a.  long  gap  between 
the  present  preliminary  agreement 
and  the  creation  of  the  millions  of 
horse  power. 

There  was  in  the  recent  past  a 
feeling  that  power  consumption 
would  always  take  care  of  the  sup¬ 
ply  created.  But  of  late  there  has 
been  a  falling  off  in  industrial  con¬ 
sumption  after  years  of  consistent 
increases  and  even  the  Canadian 
exports  to  the  United  States  are  cur¬ 
tailed.  The  developments  in  recent 
years  in  the  pulp  and  paper  indus¬ 
try  cannot  be  ignored  in  consider¬ 
ing  the  future  of  the  power  indus¬ 
try;  for  a  long  time  it  was  consider- 
ered  that  there  was  practically  no 
saturation  point  in  the  paper,  mar¬ 
ket. 

However,  it  is  one  thing  to  frame 
a  preliminary  agreement  under  the 
spur  of  political  opportunism,  an¬ 
other  to  get  it  passed  and  still  an¬ 
other  to  bring  it  to  fruition.  Even 
if  it  goes  through  it  is  more  likely 
to  be  ten  years  rather  than  five 
(Continued  on  page  3.) 


New  York.  —  Sustained  recovery  high  copper  Import  duty  recently 


in  Canada  depends  on  the  restora¬ 
tion  of  world  credit  and  trade.  Nev¬ 
ertheless,  Canada  is  making  steady 
progress  toward  adjusting  itself  to 
new  economic  conditions.  In  this  It 
has  the  benefit  of  a  stable  govern¬ 
ment,  of  definite  political  and  busi¬ 
ness  leadership  and  of  general  con¬ 
fidence  in  the  structure  aud  Integrity 
of  its  hanks,  says  the  Standard  Sta¬ 
tistics  Company,  of  New  York,  in  a 
current  bulletin  analyzing  industrial, 
agricultural  and  financial  conditions 
in  Canada,  which  continues  In  part 
as  follows:  — 

“Canada  derives  one-half  of  its 
national  income  from  primary  indus¬ 
tries,  the  prosperity  of  which  is  lar¬ 
gely  derived  from  am  ability  to  ob¬ 
tain  fair  prices  in  the  world  mar-' 
kets  for  the  products  of  Its  farms, 
forests  and  mines.  While  prospec¬ 
tive  1932  crop  yields  are  promising 
and  prices  for  farm  products  are 
tending  to  stabilize,-  exports  are  re¬ 
stricted  by  worldwide  economic  de¬ 
pression,  by  tariffs  and  other  import 
restrictions,  and  by  unsettled  ex¬ 
change  conditions.  The  Imperial 
Economic  Conference  may  result  in 
establishing  wider  markets  for  Can¬ 
ada’s  farm  products  within  the  Brit¬ 
ish  Empire,  but  even  this  is  still 
problematical. 

“Further  deflation  and  possibly 
even  lower  prices  are  facing  the 
newsprint  industry;  prospects  for  in¬ 
creased  demand  rest  largely  upon 
business  recovery  in  the  United 
States.  The  lumber  trade  is  dull; 
recent  United  States  and  Japanese 
import  duties  have  virtually  closed 
two  former  important  outlets.  Gold 
mining  continues  to  set  a  record 
pace,  but  the  base  metal  industries 
are  suffering  from  low  prices  and 
decreased  consumptive  demand.  The 


established  in  the  United  States  will 
also  cause  some  further  dislocation 
of  markets  for  Canadian  producers. 
Hydro-electric  development  has  ex- 
periemced  marked  growth  in  recent 
years,  but  the  power  industry  is  now 
faced  with  substantial  overcapacity, 
and  expansion  programs  will  for  the 
next  several  years  be  sharply  cur¬ 
tailed. 

“The  Canadian  railroad  situation 
still  constitutes  a  major  economic 
and  political  problem;  It  is  an  im¬ 
portant  coaitrlbutlng  factor  in  the 
serious  burden  entailed  by  the  rising 
cost  of  the  Dominion  government. 
The  present  administration  has 
halted,  however,  the  growing  ten¬ 
dency  toward  government  subsidies, 
subventions  amd  other  forms  of  pa¬ 
ternalism.  While  hopes  are  enter¬ 
tained  that  the  budget  will  be  bal¬ 
anced  this  year  by  reduced  expendi¬ 
tures  on  the  one  hand  and  Increased 
taxation  on  the  other  hand,  a  bal¬ 
anced  budget  is  not  likely  to  be 
realized  in  the  face  of  declining  trade 


SEE  BENEHTS  TO 
BREWERIES  FROM 
U1  DEVELOPMENTS 

Liftiiig  of  Restrictions  Sale  of 
Beer  Would  Extend  Markets 
Canadian  Companies 

The  view  is  expressed  not  only 
by  brewing  but  distillery  executives 
that  restrictions  on  sales  of  beer  and 
wine  tn  the  United  States  will  be  re¬ 
moved  before  action  is  taken  on  sales 
of  hard  liquor.  This  would  have  an 
important  bearing  on  the  business  of 
National  Breweries  Ltd.,  Brewing 
Corporation  of  Ca.nada,  Canada  Bud 
Breweries  Ltd.  and  other  Canadian 
brewing  concerns. 

National  Breweries  has  the  ad¬ 
vantage  of  having  brands  that  are 
well  known  and  enjoy  a  good  repu¬ 
tation  among  U.  S.  consumers. 

National  Breweries  Ltd.,  which  is 
dominant  in  the  Quebec  field  and 
expended  million  dollars  last 
year  on  its  construction  programme, 
is  capable  now  of  serving  a  much 
larger  market  than  ever  before.  Even 
should  the  United  States  erect  a 
tariff  against  beer,  imports  would  be 
on  a  large  scale,  once  legal  barriers 
were  removed.  For  a  time,  until 
plants  were  established  in  the  United 
States,  exports  from  this  country 
would  probably  be  very  heavy. 

Brewing  Corporation  has  worked 
out  a  process  of  consolidation  where¬ 
by  a  large  proportion  of  the  brewing 
industry  in  the  Province  of  Ontario, 
outside  several  large  successful  com¬ 
panies,  is  in  its  hands.  By  this 
means  output  can  be  more  effectively 
adjusted  to  the  existing  volume  of 
production.  Should  a  market  devel¬ 
op  in  the  United  States  it  will  be  of 
broad  proportions  and  business  of 
Brewing  Corp.  should  then  show  a 
very  substantial  expansion. 


Business  Expansion  by 
Dairy  Corp.  of  Canada 

Bfusiness  of  Dairy  Corporation  of 
Canada  in  the  first  half  of  1933 
shows  an  Increase  in  volume.  The 
Financial  Times  is  advised  official¬ 
ly.  Due  to  lower  prices  of  prod¬ 
ucts  prevailing,  however,  the  value 
of  sales  was  lower.  Profits  of  the 
company  showed  an  increase  over 
the  corresponding  period  a  year 
ago. 

IJvely  hopes  are  entertained  that 
benefits  to  the  Canadian  dairy  in¬ 
dustry  will  accrue  from  the  Im¬ 


perial  Conference  at  Ottawa.  It  is 
volumes,  incomes  and  profits.  Some  !  hoped  that  by  means  of  prefer- 
form  of  new  Federal  financing  seems  ences  the  Canadian  dairy  industry 
probable  toward  the  end  of  the  cur-  |  able  to  ship  more  of  its  sur- 

rent  fiscal  year.”  j  pjug  products  to  the  Oid  Country. 


Making  SO  Cent  Wheat  Pay 

"Mr . .  1"  farming  a  section  of  land  Sbuth  of  Regma,  is 

operating  with  hired  help  and  supervising  the  work  himself.  He 
claims  that  he  has  so  reduced  his  costs  that  a  nine  bushel  crop  at 
.59c  a  bushel  will  pay  his  expenses.  In  other  words  he  says  that 
he  can  operate  the  farm  including  the  cost  of  seed,  cultivation, 
harvesting  and  marketing  on  .a  basis  of  $4.50  per  acre.  There  is 
no  reason  why  other  operators  who  are  actual  farmers  on  the  land 
cannot  reduce  these  costs  so  that  on  this  basis  a  twenty  bushel  crop 
at  .50c  net  should  pay  a  lot  of  debts.” 

Extract  from  «  letter  written  hy  the  Western  nuiruiger  of  a  trust 
company  to  head  office. 


’MATERIAL  HOPES 
INVESTORS  FROM 
OHAWA  PARLEY 


Results  of  Advance  Negotiations 
Indicate  Importance  to 
Basic  Industries 


AGREEMENT  ON  STEEL 


Both  Canadian  and  British  Steel 
Operators  Expect  to  Benefit 
— Door  Still  Open  Cotton 
Agreement 

Canada  Proposes: 

In  his  Inaugural  address  before  the 

Conference  Thursday,  Premier  Ben¬ 
nett  presented  Canada’s  position: 

Canada  Offers: — 

1.  Extension  of  the  free  fist 

Z.  Retention  of  existing  British  pre¬ 
ferences. 

3.  Increased  preferences  in  respect  to 
a  selected  list  of  articles,  in  which 
Great  Britain  is  especially  equip- 
ed  to  supply  the  Canadian  mar- 
et  without  injuring  efficient  Can¬ 
adian  enterprise. 

Canada  Asks: — 

f.  The  retention  of  existing  prefer¬ 
ences. 

2.  Their  effective  extension  to  other 
natural  and  processed  products  of 
which  the  United  Kingdom  is  an 
Importer, 


The  importance  of  the  Imperial 
Ekjonomic  Conference  to  Canadian 
industrial  organizations  and  to  in¬ 
vestors  in  securities  of  industrial 
companies  is  plainly  indicated  hy 
the  results  of  the  pre-Conference 
negotiations  conducted  by  leading 
representatives  from  Great  Britain 
and  Canada  of  basic  indu.stries  such 
as  cotton  textiles,  iron  and  steel, 
lumber,  etc.  The  interest  evidenced 
in  those  advance  pourparlers  by  in¬ 
dustrialists  of  the  United  Kingdom 
and  the  Dominion  has  provided  ma¬ 
terial  proof  of  the  hopes  entertained 
in  both  countries  among  industrial 
leaders  that  the  sessions  at  Ottawa 
will  result  in  concrete  benefits  to 
all. 

The  negotiations  between  the  tex¬ 
tile  operators  were  more  or  less  non¬ 
productive,  a  practical  deadlock  be¬ 
ing  reached  when  the  Canadian  rep¬ 
resentatives  held  out  strongly 
against  the  abandonment  to  British 
mills  of  any  portion  of  the  domestic 
market  which  can  be  supplied  by 
Canadian  textile  operators.  tl  is 
stated,  however,  that  hopes  for  some 
results  accruing  from  the  Confer¬ 
ence  cannot  be  considered  as  dead, 
as  the  door  has  been  left  open  for 
further  negotiations  at  the  Confer¬ 
ence  proper. 

Promise  of  direct,  benefits  to  Can¬ 
adian  lumbermen  emerged  from  the 
meeting  of  British  and  Canadian  rep¬ 
resentatives.  A  larger  market  in 
Great  Britain  for  Canadian  producers 
of  both  hardwood  and  softwood,  has 
been  in  the  making  since  the  begin¬ 
ning  of  this  year,  and  the  conserva¬ 
tions  recently  conducted  give  rise 
to  expectations  that  the  Ottawa  Con¬ 
ference  will  result  In  some  definite 
assurance  to  Canadian  mills  of  a 
further  expansion  of  the  United 
Kingdom  market  for  their  products. 

The  meeting  of  Iron  and  steel  rep¬ 
resentatives  was  productive  of  im- 
(Cdntinued  on  page  3.) 

BRIDGE  HAS  FAIR 
VOLUME  OF  WORK 


Several  Smaller  Contracts  Going 
Through  Lachine  Plant — Divi¬ 
dend  of  $2  Surprises 


Dominion  Bridge  Co.  Lid.  has.  it 
is  stated  by  interests  close  to  the 
Company,  a  fair  volume  of  business 
going  ihrough  its  Lachine  plant. 
Other  plants,  however,  are  not  very 
active.  Hopes  are  entertained  that 
the  Caughnawaga  bridge  contract 
will  be  forthcoming  soon,  although 
it  is  reported  that,  contrary  to  ear¬ 
lier  indications,  the  company  may 
have  competition  for  this  work. 

The  reduction  in  the  dividend  by 
only  50  cents  annually  came  as  a 
surprise  to  the  major  portion  of  the 
Street  which,  on  the  basis  of  busi¬ 
ness  this  year,  had  looked  for  a  cut 
to  $l  or  $1.25,  or  even  the  discon¬ 
tinuance  of  payments  entirely.  It  is 
stated  to  be  unlikely  that  the  com¬ 
pany  will  show  anything  close  to  $2 
a  share  earned  for  the  current  fiscal 
year. 


Index  on  Back  Page 


No  Iiard  and  fast  nile 
can  be  laid  down  to 
suit  the  investment  re¬ 
quirements  of  each  indi¬ 
vidual.  Proper  diversi¬ 
fication  of  investments 
can  only  be  obtained 
after  careful  analysis  of 
each  individual’s  circum¬ 
stances. 

We  have  prepared  a 
chart  as  a  guide  in  form¬ 
ing  a  definite  investment 
policy. 

A  copy  on  rcqitest 


H.  R.  BAIN  &  CO. 

LIMITED 

InveMtmeftt  Bankers 

3.50  Bay  Street  •  Toronto 


IMPROVEMENT  IN 
CANNERS  RESULTS 
ON  HIGHER  PRICES 

Market  Conditions  Materially 
Better  With  Carry  Over  Small 
— Export  Sales  Grow 


SEE  CHANCIE  PERMANENT 


I  Toronto  Bureau  The  Financial  Timee. 

Toronto. — Canadian  Canners.  Ltd., 
has  bean  operating  on  a  profitable 
basis  this  year.  This  is  attributable 
mainly  to  higher  prices  prevailing 
for  canned  products  during  the  cur¬ 
rent  year  as  compared  with  1931.  A 
year  ago  stocks  were  burdensome 
and  some  companies  found  it  neces¬ 
sary  to  realize  on  inventories  and 
this  resulted  in  a  price  scale  that 
was  not  profitable,  not  only  for  such 
companies,  hut  even  those  organiza¬ 
tions  that  were  financially  able  to 
carry  inventories  indefinitely.  In¬ 
ventories  were  materially  reduced 
when  the  current  year  opened.  A 
strong  financial  position  has  been 
built  up  over  a  period  of  years  by 
Canadian  Canners,  and  the  far¬ 
sighted  i>olicy  of  directors  tn  ad¬ 
justing  dividend  disbursements  on 
the  company’s  securities  to  meet  the 
unfavorable  operating  conditions  of 
the  past  two  years  has  resulted  in 
the  strong  balance  sheet  position 
being  well  maintained 

Another  important  factor  in  the 
improved  operating  conditions  dur¬ 
ing  the  current  year  has  been  the 
wide  progress  achieved  by  the  com¬ 
pany  in  extending  the  export  mar¬ 
ket  for  its  products. 

Trade  figures  for  May  show  that 
■for  the  12  months  period  ending  in 
that  month,  volume  of  expbrt  sales, 
both  in  canned  fruits  and  canned 
vegetables  registered  an  increase  in 
excess  of  100  per  cent,  over  the  pre¬ 
ceding  12  months  period.  Due  to  the 
decline  in  the  price  level,  however, 
value  of  export  sales  did  not  show' 
such  a  wide  increase. 

Exports  of  canned  fruit  for  the  12 
months  ended  May.  ]9.'52,  amounted 
to  7,441,775  ibs..  valued  at  $435,766, 
which  compared  with  3,539,493  lbs., 
valued  at  $253,219  for  the  previous 
12  months.  During  the  same  period, 
export  of  canned  vegetables  increas¬ 
ed  to  22,985,166  lbs.,  valued  at  $862.- 
430  from  10,668,971  lbs.,  valued  at 
$650,527. 

It  may  be  assumed  that  Canadian 
Canners.  Ltd.,  which  has  paid  par¬ 
ticular  attention  to  the  building  up 
of  export  markets  in  recent  years, 
has  participated  largely  in  this  sub¬ 
stantial  growth  In  export  sales. 

Market  conditions  in  the  canning 
(Continued  on  page  3.) 

Plan  Reorganization 
For  Firstbrook  Boxes 

Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  It  will  be'  about  a 
month  before  the  annual  statement 
of  Fir.stbrook  Boxes  is  ready  for 
shareholders.  Your  correspondent 
iinder.stands  that  reorganization  of 
the  company’s  financial  structure  has 
been  under  consideration  for  some 
time,  but  that  nothing  definite  has 
been  decided  on  yet. 


Investment  Securities 

UntMually  attractive  yields  are  now 
obtainable  front  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upon  ^  request. 

Royal  Securities  Corporation 


Limited 


244  St,  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


Hall/az  Saint  John  Quabae  Ottawa 
Charlottetown  Hamilton  Raaiaa  Calmy 
Naw  York 


Va _ 

Jetm'a,  Nfldl 


2 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  22,  1932. 


Facilities 
Throughout 
The  World 


Ihrough  its  own  offices  a{>road, 
and  through  its  old>estabIished  banking  connections  throughout 
the  world,  the  Bank  of  Montreal  supplies  complete  banking 
facilities  for  commercial  and  financial  transactions  in  anypart  of 
the  globe. 

The  full  sennees  of  the  Bank  are  available  at  any  of  its 
more  than  600  Branches  throughout  Canada. 

BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  S7S0, 000,000 


Atlantic  Sugar  Refineries 


LIMITED 


SALM  JOHN  -  N.B. 


General  Offices:— 485  IMcCILL  STREET 
MONTREAL 


CHAIN  LINK 

FENCE 


Frr  factories,  schools,  tennts  courts, 
e^Tis,  partitions,  manufactured  an  i 
erected  complete. 
fTrfte /or  catalogue  and  eftimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


1016  Bearer  Hall  Hill  * 

Montreal  ’» 

- 

Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-6,  Ith  Fluor,  MeRitchie  &  Black  BuildJiis 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Bta. 

TsI.  uptown  1495.  Montreal 


Mannfartnrers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont.  BRANTFORD.  Ont.  LONDON.  Ont.  WATKRFORD,  Ont. 
ALMONTE,  Ont.  COATICOOK,  Qne.  and  ST.  HYACINTHE,  Qne, 


General  Office: 

PARIS,  Ont. 


Selling  Agents  fo 
IVhnIesale  Trade: 
AnOII’^HX  GORDOX  &  SON, 

I.IMITFII 

Toronto  &  Montreal 


HYDRO-ELECTRIC 
FIRST  QUARTER 
EARNINGS  HIGHER 

UiL  System  Reports  Gross  of 
$17,199,274  Against  $12,- 
999,275  Last  Year 


$3.67  ON 
Improved 


‘A”  FOR  YEAR 


Power  Companies  Withstand 
Difficult  Times  In  Good  Shape 

Increases  in  C^oss  and  Net  Indicated  in  Several  Cases 
While  Only  Two  Companies  Experienced 
Serious  Declines 


A  summary  of  gross  and  net  earn- !  earnings  of  Shawinigan  and  Quebec 
Ings  of  seven  leading  Canadian  pub-  Power  Co.,  Canada  Northern  Power 
Uo  i.tintv  Southern  Canada  Power  are  ex- 

_  lie  utility  companie.s.  which  j  ^eptions  to  the  rule,  the  former 

Results  Due  tr»  In. '  power  enterprises,  covering  ;  benefiting  from  the  prosperous  con- ! 

j  r-  »  »  IN  I*  '  * !  periods  last  reported  is  given  in  dltions  prevailing  in  the  gold  Indus- 1 

creased  Contract  Lieuvenes  ^  tjjg  following  tables.  Some  have  been  j  try  and  the  latter  from  an  oxtraor- 1 
and  Better  Water  Conditions, |  able  to  show  increases  in  gross  and*  dinary  increase  in  new  industries 

net.  In  only  two  cases  have  de- 1  in  the  territory  it  serves  in  the  east-  ■ 
creases  been  severe.  As  a  whole, '  ern  counties  of  Quebec,  close  to  the  ] 


States  President  Graustein 


Our  Montreal  Branch 


When  Travelling 

take  your  funds  with  you  in  con¬ 
venient  and  readily  convertible 
form.  Secure  a  Letter-of-Credit 
at  any  branch  of  this  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


of 


An  ircreme  *<!  "shnu  n  in  pnrninas '  the  power  Companies  have  withstood  United  States  border.  This  is  a  fav- 
AR  'ri'-re.i.  e  .s  nown  in  earning.  ,  depression  well.  ored  territory  by  United  States  com- 

Intcrnational  H>dro-£,lectri  Power  utilities  naturally  fall  into  I  panles  which  have  ostabii.shed 
j  System  for  the  first  quarter  of  l!):i2.  trvo  classes,  namely,  those  that  dls- j  branch  plants  in  this  country  in  or- 

Thi.s  subsidiary  of  International  tribute  power  mainly  for  domestic  i  der  to  benefit  from  Imperial  prefer- 

Paper  and  Power  Company  reports  i  ajj,j  those  that  sell  power  pri- ;  ences. 

I  a  consolidated  gros.s  revenuo  of_$_1 7.- j  warily  to  industries.  The  lower  |  Basing  comparisons  on  a  percent- 
lf!.''i,274  compared  with  $12.01)11,27,5  in  j  power  loads  required  by  industrie.’ |  age  basis,  the  following  results  are 

I  the  same  quarter  last  jear.  After  all  |  accounts  for  the  sharp  declines  in  recorded; 

i  charges  and  preferred  dividends,  the  |  Gross 

I  balance  at  the  end  of  the  first  three  !  Mor.trpai Power <’4 nonth*) . . . . .  Inc.  19% 

;  months  .av.ailable  for  dividends  on  {J-  1^% 

{  Southern  C*anttda  n'cnth.'*'  . .  Dec.  4 

("an.  Northertj  Power  ( 12  months) . . . .  Inc.  «  3% 

FJ  r  Tower  (10  monthR;  . . . . .  Dec  P 

Calgary  Tower  (12  months)  . . . . . .  Inc.  13.6% 


Gross  and  net  earnings  of  the  se-^er.  power  utilities  compare  as  follows* 


Four  Months — 

Montreal  Power. , 


12  Months — 

Canada  Northern  Power 


.Gross . . 

Net 


. .  Gross , 
Net. . 

12  Months— 

Calgary  Power.  . . ^^*‘®**  • 


Six  Months— 

Quebec  Power  ...«*« 

Six  Months — 

Shawinigan . 

Nine  Months  - 

Southeni  Can.  Power 


Net. 


.  Gross.  •..« 

Net . 


.  Gross . 
Net . . 


I  • .  • . .  Gross . 

Net. . 

!0  Jfonths  - 

r.r:.  Powpr . Gross. 

Net  . 


the  ci.n.'.'i  A  stock  was  $1,024,997,  as 
'  .’gainst  .$S04,3.$4  in  the  same  quarter 
J  in  1931. 

Kor  the  twelve  months  ended 
March  31.  consolidated  gross  reve- 
'  nue  wa.s  $61,776,395,  compared  with 
J50,489.S66  in  the  preceding  twelve 
i  months’  period.  Uonsolidafed  earn¬ 
ings  in  the  twelve  months  ended 
March  SI  available  for  dividends  on 
the  class  A  stock  of  the  System 
were  $3,138,672.  or  $3.67  a  share, 
against  $2,920,651,  or  $3.6i  a  .share, 
in  the  preceding  twelve  months. 

!  Archibald  K.  Grau.stein,  presi¬ 
dent  of  the  Sysieni,  .says  in  his  re¬ 
marks  to  shareholders: 

“The  Improvenient  in  earnings  for 
the  first  quarter  of  19,32  as  compar¬ 
ed  to  the  first  quarter  of  1931  is  ^ 
due  partly  to  increased  contract  de- ! 
liveries  and  to  better  water  condi¬ 
tions.  Recently  the  earnings  of  tin. 

New  KngJand  subsidiaries  have  bee.’i 
leclining  and  it  is  not  expected  that  i 
’he  improvement  of  the  first  quar- 1 
ter  will  be  maintained.  I 

“Pending  definite  indications  of  j 
;  ininrovemont  in  business  and  fiuan- 
j  cial  conditions  the  directors  feel  | 

I  that  in  view  of  the  early  maturities ! 

I  facing  New  England  Power  Associa-  i 
I  tion,  cash  resources  should  be  con-  j 
!  served  and  therefore  at  their  meet-  ; 

J  ing  held  in  Boston  on  June  8  voted  ' 

I  to  defer  action  for  the  time  being 
I  on  the  class  A  dividend  normally  j 
'  payable  July  15  and  to  transfer  the  ~~ 

amount  usually  disbursed  into  a  earnings  of  Southern  Canada 

I  special  fund  for  contingencies.  Divi-  Power  Co.,  Ltd.,  are  still  running 
I  dends  on  the  class  A  stock  are  cu- 1  ^head  of  last  year,  according  to  a 
i  mulativc.”  |  revenue  statement  submitted  by  the 

Comparative  consolidated  state- '  company  fo  shareholders  In  sending 
ments  are  as  follows;  dividend  cheques  on  the  pre- 

i  1932  1931  I  ferred  stock  for  the  past  quarter. 

Quarter  End.  March  31—  $  *  I  The  Statement,  which  covers  the  12 


Net  1 
Inc.  4  4% 
Dec.  45% 
Dec.  41% 
Dec.  .4%  I 
Inc.  «  4%  I 
Dec  17%.  I 
Dec.  4.1%  ’ 


1932 
$8,419,243 
4,493,487 

|8.S92,910 

2.879,000 

$2,082,248 

601,773 

$2,111,189 

362,668 

$6,442,652 

1,159,381 

$1,698,929 

1,0.6,837 

$3,912,205 

1.829,564 


1931 
$8,260.6®8 
4.804,232 

$3,222,077 

2,186,111 

$1,833,415 


Increase 
$158..545  I 
189.255  . 

$170,833  i 
183,889  i 

$248,833  : 
627.778  Dec.  26.005 : 

Decrease  i 
$2,899,649  $288.460 ' 

661,268  298.600 1 

$6,842,338  $399,586  ' 

1,968,674  809,293 

$1,776,287  $81,858  1 

1.081,015  4,178' 

$4,324,642  $412,437  j 

2,198,981  369,417; 


NET  EARNINGS  OF  {NORTHERN  POWER 
SOUTHERN  CANADA  i  SHOWS  CONTINUED 
ARE  STILL  AHEAD!  EARNINGS  GROWTH! 


Statement  For  12  Months  Ended 
May  Shows  Lower  Gross  Offset 
By  Costs  Reduction 

NEW  PLANTS  COMING  IN 


For  12  Months  Ended  May  31st 
Gross  is  Higher  and  Ex-  | 
penses  Lower 

AcnvrrYlFT  field  ! 


JOHN  COTTON’S 

TOBACCOS 

**Scotland* s  Besf*  itsMsul 

Mere  edlectlvet  will  not  do  justice  to  a  good  toi  ? 
bacco.  Mere  adjectives  may  not  even  cany  con-  |  -A-  | 
viction. 

But  the  fact  that,  of  fine  tobaccoSi  JOffW 
COTTON’S — ^**6ootland*8  Best”  stands  ont  as  finest 
—is  a  fact  more  easily  proved  by  smoking  than  by 
words. 

In  three  etrengdis  —  MOd  «  Mediant  »  Strong 

1  ounce  tin,  25c  2  ounce  tin,  SOo  4  ounce  tin,  $1.M 

JOHN  COTTON’S  EXPORT. VIRGINU 
CIGARETTES 
In  Boses  of  Twenty-five  and  Fifty 

Sale  Affittu for  Canada:  GLARK,  FRUITIER  &  Go.,  Limited 


\  Total Grosa Revenue. 

;  *Net  . 

!  xlnterest  . 

,  Depreciation 
I  Balance  for  Dividends 
!  Dividends,  preferred  stock 
Do,,  Class  "A”  Stock- 
Balance  to  surplus 
Twelve  Months  Ended 
March  31 

Total  Gross  Revenue  .... 

•Net . 

xlnterest . 

Depreciation  . 

Balance  Dividends  .... 
Dividends, pref. stock  ... 

Do.,  Class '  '.4  ”  stock .  . . 
Balance  to  surplus 


17,199.274  12.999.275 
9,880.357  7, .544, 880 


7,.387,.584 

1,342,825 

1,149,948 

124,952 

429,098 

596,898 


5.671,83 

1,143,707 

729,336 

124,952 

415,137 

189,247 

1931 


1982 
$  $ 
61,776,395  50,489,866 
.34,481,606  28,545,285 
26.288,775  21,010,085 
4,.).54.3.52  4,122,247 
8,6.38,479  3,412.9.53 
499,807  492.302 

1,709,733  1,622,956 

1.428.939  1,297,695 


In  mailing  dividend  cheques  to 
preferred  shareholders  for  the  past 
quarter,  Canada  Northern  Power 
Corporation  Limited  presents  an  in¬ 
terim  report  on  earnings  of  the  com¬ 
pany  for  the  12  month  period  end¬ 
ed  May  31st,  which  shows  a  con¬ 
tinued  expansion  both  in  gross  and 
net  earnings.  For  the  12  months, 
gross  earnings  show  a  gain  of  $170,- 
000  over  the  preceding  12  month 
period,  and,  with  operating  expen¬ 
ses  reduced  by  $13,000,  net  earn¬ 
ings  reveal  an  increase  of  about 
$184,000.  Comparative  figures  are 
shown  herewith: 


•Before  depreciation,  intercvSt,  etc. 

X  Includes  dividends  and  amounts  applicable 
to  stocks  of  subsidiaries,  etc. 


In  the  above  statement 
,  and  expense  of  Canadian  subsidia- 
;  Ties  have  been  taken  at  parity  of 
exchange  without  adjustment  of  dif¬ 
ferences  between  foreign  and  United 
States  currencies.  All  profits  and 
losses  actually  realized  in  transac¬ 
tions  involving  exchange  have  been 
I  included  in  the  above  results. 


months  ended  May  31sf,  shows  a 
drop  of  around  $38,500  in  gross 
earnings,  which,  however,  has  been 
more  than  offset  by  a  reduction  of 
$67,000  in  operating  expenses.  Net 
earnings  for  the  period,  therefore, 
show  a  gain  of  about  $38,500  over 
those  for  the  preceding  12  months. 

Comparative  figures  are  shown!  12  Months  ending  ' 

.  ...  I  May  31,  May  31, 

herewith.  I  1982  I93i 

1932  1981  [GrossEaminm .  $3,392,910  $3,222,077 

Gross  Earnings .  $2.287,9,52  $2,326,520  ,  Oper.  and  Maintenance.  1,022,910  1,035,96.5 

Opor.  and  Maintenance.  857,526  524,841  Net  Earnings .  2,370,000  2,186,1111 

Net  Earnings  .  1.430,426  1,401,679  In  submitting  these  figures,  B.  V.  , 

"Industrial  firms  in  the  United  Harrison,  vice-president  and  gener- 
States  and  elsewhere,  the  statement  |al  manager,  says:  "While  this  gra- , 
points  out,  are  showing  great  inter- ,  tifying  result  has  been  largely  due ' 
income  |  pgf  jjj  j jjg  imperial  Conference  and  to  the  growth  in  demand  for  power 
are  investigating  the  possibilities  by  the  gold  mines  in  the  Kirkland 
for  manufacturing  in  Canada.  At  Porcupine  and  Matachewan 

Granby,  the  plant  of  the  Manhattan  districts,  a  considerable  portion  of 
Silk  Company  is  nearing  completion  j  tjie  improved  earnings  is  accounted 
is  ready  for  in- 
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j  Saint  .lohn. — Preliminary!  negotia¬ 
tions  have  been  put  under  way  anent 
the  proposal  of  the  New  Brunswick 
Electric  Power  (’ommission  to  take 
;  over  the  privately  owned  plants  at 
i  Chatham  and  .Newcastle  in  north- 
i  eastern  New  Brun.swick  in  connec- 
i  tion  with  the  proposal  of  the  Coni- 
!  mission  to  extend  its  lines  fo  tho.se 
communities  and  intervening  dis¬ 
tricts.  The  estimated  cost  of  the 
propo.sed  extensions  is  $750,0f>n  and 
the  lines  would  serve  a  large  area 
throughout  Northumberland  County 
with  energy  supplied  by  the  recent¬ 
ly  erected  coal  and  power  plant  of 
the  Commission  at  Grand  Lake  in 
Central  New  Brunswick. 

Representatives  of  the  towns  of 
Chatham  and  Newcastle  met  with 
Hon.  E.  A..  Reilly,  chairman  of  the 
Commission,  which  is  a  provincial 
government  proposition  already  ser¬ 
ving  southern  and  central  New 
Brunswick  by  means  of  the  hydro 
plant  at  .Musquash,  the  coal  plant  at 
Grand  I.rfike  and  the  privately  owned 
New  Brunswick  Power  Company, 
Saint  John,  as  a  standby.  In  both 
cases  agreement  for  the  taking  over 
of  the  town  plants  was  reached  sub¬ 
ject  to  a  plebiscite  of  the  ratepay¬ 
ers.  and  approval  of  the  provincial 
government.  Up  to  the  present,  this 
section  of  the  province  has  not  been 
provided  with  continuous  power  at  a 
reasonable  rate. 

Should  the  proposition  reach  ful¬ 
filment  both  Chatham  and  .Newcas¬ 
tle  are  assured  of  lower  rates  as 
well  as  supplying  new  rural  areas. 
In  both  Chatham  and  Newcastle,  as 
things  are  now,  no  power  is  availa¬ 
ble  for  commercial  purpo.ses  and,  as 
there  is  no  water  power  that  can 
be  developed,  the  energy  must  come 
from  the  central  New  Brunswick* 
plant,  meaning  a  stretch  of  some  72 
miles  to  the  Miramichi  area. 


and  the  machinery 
stallation.  Other  firms  in  the  city 
are  considering  the  addition  of  more 
equipment.  At  Richmond,  the  plant 
of  the  Boston  Last  Company  is  be¬ 
ing  overhauled  for  use  as  a  boot  and 
shoe  factory,  the  machinery  for 
I  which  is  expected  shortly. 

"Prospects  for  the  future  develop¬ 
ment  of  your  company’s  territory 
are  very  favorable.  It  is  hoped  that 
the  Province  of  Quebec  and  the  mu¬ 
nicipalities  will  follow  their  present 
far-sighted  policy  in  the  matter  of 
taxation. 

"Your  company,  like  other  prl 
valcl.v  owned  companlesx  and 
their  customers,  feels  the  effect  of 
discriminatory  legislation  which  re- 
lieves  publicly  owned  utilities  from 
taxation  to  which  your  company  is 
subject.  If  the  Dominion  Government 
would  put  your  company  on  an  even 
basis  with  publicly  owned  utilities 
the  people  of  this  province  should 
benefit  very  materially. 

".Merchandise  sales  throughout 
your  25  stores  have  been  maintain¬ 
ed  up  to  the  recent  average  with 
sales  in  .May  showing  a  fair 
crease.  Special  sales  of  popular 
priced  articles  are  being  conducted 
energetically  and  it  is  expected  that 
sales  will  continue  to  be  maintained 
at  a  fair  figure. 

"A  substation  and  distribution 
system  to  serve  the  town  of  South 
Stukely  has  been  completed,  adding 
a  number  of  new  customers  to  our 
system.  A  transmission  line  from 
Richelieu  to  Marieville  is  also  be 
ing  constructed  to  connect  this  town 
to  our  transmission  network.” 


The  Four  Horsemen 

Of  Transportation 


r.n'Jf.  GAS  EARNEVGS  DOWN. 

Ganadian  Western  Natural  Gas. 
Light,  Heat  and  Power  Co.,  Ltd.,  of 
Calgary  reports  earnings  for  April 
at  $205,967,  a  decrease  of  $8,922  com¬ 
pared  with  April  of  1931.  For  the 
four  months’  period  ended  April  30, 
1932,  earnings  were  $1,129,254.  an 
increase  of  $193,319  compared  wtih 
the  like  period  of  1931. 


At  the  recent  convention  of  the 
Public  Utilities  Adi-ertising  Associa¬ 
tion  in  .New  York,  the  British  Col¬ 
umbia  Electric  Railway  Company 
won  the  second  place  for  transpor¬ 
tation  advertising  in  the  "Better 
Copy”  contest  of  the  as.sociation. 
The  first  award  went  to  the  Chicago 
Surface  lines.  The  B.  C.  Electric 
was  the  only  Canadian  company  to 
figure  in  the  awards. 

Last  year  the  company  won  two 
awards,  namely,  second  place  in  the 
electric  and  gas  divisions  for  street 
car  cards.  'I’liis  year’s  winning  ad¬ 
vertisement  was  one  which  appear¬ 
ed  in  the  Vancouver  newspapers  in 
January,  1931,  entitled  "The  Four 
Horsemen  of  City  Transportation,” 
referring  to  fog,  rain,  snow  and  traf¬ 
fic  congestion. 


BIG  VAM  OrVEB  HOME  rROJECT 

Development  operations  on  the 
.$1,000,000  West  Vancouver  residen¬ 
tial  project  may  get  under  way 
shortly.  The  property  which  wa.9  se- 


for  by  the  increase  in  the  demand 
for  electricity  for  domestic  and 
commercial  purposes. 

"Good  progress  is  being  made  on 
the  construction  of  a  second  110,- 
000  volt  transmission  line  from 
Boischatel,  Quebec,  to  Kirkland 
Lake.  This  line  when  completed  will 
add  an  additional  safeguard  to  the , 
increased  power  load  in  the  Kirk- 1 
land  Lake  Camp.  A  new  mill  has  ' 
been  completed  at  the  Hayden  Mine  j 
in  the  Porcupine  district  which  is ! 
now  in  operation. 

"In  the  Noranda-Rouyn  area  in 
the  Province  of  Quebec,  a  new  hoist 
has  been  installed  at  the  Noranda 
Mines,  and  construction  of  a  num¬ 
ber  of  duplex  residences  has  been  | 
commenced  in  a  new  subdivision  at ; 
the  Town  of  Noranda.  Operations  ■ 
being  carried  on  by  Mining  Corpor¬ 
ation  of  Canada  at  the  Ashley  pro¬ 
perty  in  the  Matachewan  area  are  ^ 
progressing  satisfactorily,  and  con-Ji 
struction  of  a  mill  is  under  way.  Ini 
fact,  conditions  in  all  the  gold  pro-  j 
ducing  camps  served  by  your  com¬ 
pany  are  active,  with  encouraging 
prospects  for  the  resumption  of  op¬ 
erations  at  several  inactive  proper¬ 
ties. 

"Sales  of  electrical  appliances  by 
our  merchandise  department  have 
been  maintained  at  a  satisfactory 
figure,  amounting  to  $56,570.06  for 
the  first  five  months  of  the  present 
year. 

"Recent  heavy  rains  throughout 
the  territory  we  serve,  together  with 
the  rapid  growth  of  vegetation,  have 
removed  nay  danger  of  bush  fires, 
which  were  at  no  time  df  large  pro¬ 
portions  in  our  territory.” 


St.  John  River  Power 

Hangs  Up  New  Record 

Maritime  Bureau  The  Financial  Timea. 

Saint  John. —  A  recent  day’s  out¬ 
put  of  electrical  energy  by  the  hydro  , 
electric  plant  of  the  Saint  John  Riv¬ 
er  Power  Company,  at  Grand  Falls, 
N.B.,  a  subsidiary  of  Gatineau  Pow¬ 
er  Company,  chalked  up  a  new  one 
day  production  of  1,368,000  KWH, 
surpassing  the  previous  high  day’s 
marks  registered  last  December  of 
1,353,000  KWH. 

'Tile  Grand  Falls  hydro  plant  is 
the  largest  of  its  kind  in  the  Mari- 
times,  its  four  generators  Of  20,000 
h.p.  each  making  an  Installed  capa¬ 
city  of  80,000  h.p.  In  the  first  four 
months  of  1932  the  plant  generated 
113,940,000  KWH,  representing  an 
increase  of  38  per  cent,  over  the 
corresponding  period  in  1931  and 
about  50  per  cent,  more  than  the  ag¬ 
gregate  output  of  all  the  other  hy¬ 
dro  plants  in  the  Maritimes. 
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slsts  of  approximately  4,000  acre."! 
and  will  be  cleared  and  converted  I 
into  a  high-class  residential  dis- 1 
cured  at  price  of  $75,000  cash,  con-  trict.  1 
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EOND  MARKET’S  \Budgets  Seldom  Balance 
GAINS  ARE  BEING  '  When  Politicians  Claim 

CONSOLIDATED  Vancouver.  —  Considerable  sign!- j  termined  by  the  government  after 


Improved  Outlook  Following 
Lausanne  Agreement  is 
Maintained' 

UNDERTOl^  IS  FIRM 

High-grade  Issues  Advance  Ap¬ 
preciably  and  Corporation 
Bonds  Join  in  the  General 
Advance 


Vancouver.  —  Considerable  slgnl-  termined  by  the  government  after 
!  flcance  in  an  economic  sense  as  well  business  organizations  had  suggest- 
’  as  political  attaches  to  the'report  of  ^  about  ten  candidates  j 

.V..  .  from  whom  the  commission  was 

I  the  Kidd  committee  which  has  bean  named  by  Premier  Tolmie.  The  com-  j 
’  presented  to  the  British  Columbia  mittee  served  without  remuneration  ' 
government.  The  chief  objective  of  and  the  result  of  its  labors  is  re- 
the  committee,  as  announced,  was  to  garded  as  the  most  comprehensive 
find  a  way  for  British  Columbia  to  investigation  of  the  finances  and 
end  its  long  series  of  unbalanced  general  economic  status  of  British 
budgets.  Columbia  that  has  ever  been  under- 

“Our  ministers  of  finance  often  taken. 


HEALTHY  ADVANCE  IFACTORS  MAKE  FOR 
IN  BOND  MARKET ;  SANE  OPTIMISM  IN 
FOR  PAST  MONTH  MARITIME  SECTION 

_  _ _  I 

Improvement  has  Extended  from  Reopening  of  Nashwaak  Pulp 
Governments  and  Municipals  Plant  and  Heavy  Tourist 

to  Industrials  I  Traffic  Encouraging  [ 


SOME  WIDE  GAINS 


HOPES  FROM  CONFERENCE 


1.6 


for  Pap( 


The  improved  tone  in  the  market  Toronto. — The  opening  by  Ameri-  i 


announce  they  have  balanced  the  Terms  of  the  report  have  not  vet  frat^harhp'^riV"vidZ'ri^ri’^fHn^  interests  of  the  Nashwaak  pulp' 

hiiHp-o*  hilt  in  roalitv  fhov  hai-.>  »l.l _ u  .1 _  Oeeil  in  eVlOCnce  nunng  the  rnilla  nt  .dnint  Tnhn  •  tho  q  ...a  ,-ain  s- tn 


budget,  but  in  reality  they  have  done  (been  made  public,  although  the  corn- 
nothing  of  the  kind”,  said  Mr.  Kidd,  mittee  reserved  the  right  to  publish 


1101111U6  i.in  niuu  .  aaiu  .111.  lYiuu,  nrniee  reservea  rne  rigni  10  puoiisil  ueek-s  extenrleri  intn  tho  ina,,-,,.!..!  '  ine 

who  pointed  out  that  in  the  last  the  report  itself  within  six  weeks  of  public  iitilifv  bond  niaikPt  Onn  of  p 
twenty  years  the  budget  had  been  its  presentation  if  the  government  tatinns  on  the  heiter  e-nrie  m-i^vo'  the 
actually  balanced  only  three  or  four  had  failed  to  do  so  within  that  per-  issues  have  «  ~  or.i« 


Toronto  Bureau  The  Financial  Times.  twenty  years  the  budget  had  been  its 
Toronto.— -The  extent  of  the  change  actually  balanced  only  three  or  four  had 
that  has  taken  place  in  the  Canadian  He  said  that  unless  the.  gov-  lod. 


month  or  f n-o  h  ■  ^  mllls  at  Saint  John;  the  awardlngto, 

month  or  two  has,  in  recent 

to  the  inriu.?tri.il  Halifax  Shipbuilding  Company 

ond  market.  Quo-  of  a  contract  for  the  repairing  of 
■r  grade  corpora-  the  Prince  David;  the  placing  of  a 
hown  a  material  splendid  new  steamer  on  the  run  ' 


improvement  recently,  and.  even  in  I  between  Yarmouth  and  Boston; 
the  case  of  the  lower  grade  i.ssues.  ,  and  a  heavy  influx  of  tourists,  par-  , 
improvement  has  been  f.iirly  gen- '  tlciilarl.v  from  the  Pnited  States,  are' 
eral  except  in  cases  where  there  jail  factors  that  are  making  for  a^ 
are  obvious  weaknesses  in  the  situ- :  general  air  of  sane  optimism! 
■'•tion.  I  throughout  the  Maritime  Provinces.! 


GOLDEN 

ANNIVERSARY 


Below  are  presented  two  tables  |  according  to  X.  I.,arsen,  general 
showing  comparative  quotatinn.s  on  i  sales  manager  of  Giitta  Percha  and 


were  offered  two  weeks  ago  at  07  ;  in  the  world's  money  markets.  adopted  by  the  Tolmie  administra-  L  ui  me  situ- .general  air  oi  sane  optimism  | 

lei  to  Ha,  .t  committee,  headed  by  George  tion  it  would  almost  certainlv  lead  i  ,  h,  I  ♦hroughout  the  Maritime  Provmce.s  ! 

sell  to-da;  at  lOOi/j.  The  go\ern-  former  chairman  of  the  B.  C.  to  an  earlv  provincial  election  it  presented  two  tables  |  according  to  (.  X.  I.ar.sen,  general 

ment  secured  the  heat  price  avail-  Electric  Railway,  and  consisting  of  is  also  hinted  that  the  committee  comparative  quotation.s  on  .sales  manager  of  Giitta  Percha  and, 

able,  having  studied  all  markets.  The  '  leading  business  men  sueh  as  Aus-  will  suggest  a  smaller  legislature  ond  Rubber  Limited,  who  has  just  re¬ 
ascent  in  the  price  represents  im-  I  Taylor.  R.  W.  Mayhew.  W.  L.  among  a  series  of  other  far-reach-  "m  ju^' h"' 'o  Toronto  after  an  extensive  , 

moved  biivin'-  which  however  I  and  A.  H.  Douglas,  was  ap-  Ing  economies  affecting  every  depart-  lo.i, .  '  ‘  -  t  -Hily  bus  ne.ss  trip  through  .Xew  Rriin.s- 

pioved  buying,  which,  howevei,  minted  bv  the  provincial  govern-  ment.  ISth.—  ,vick.  Nova  Scotia  and  Prince  Ed-, 

due  to  materially  improved  .senti- '  ment  to  make  a  thorough  analysis  of  There  is  no  doubt  that  the  com-  Oovernment  and  Muniripai  ward  Island. 


due  to  materially  improved  senti-  [  ment  to  make  a  thorough  analysis  of  There  is  no  doubt  that  the  com¬ 
ment.  The  Lausanne  Reparations  :  the  province’s  financial  affairs  and  mittee's  report  will  carry  a  great 
debt  agreement  and  the  actual  meet- ,  hjing  dow.n  a  set  of  recommends-  deal  of  weight  and  the  government 
ing  of  the  Imperal  Economic  Confer-  tions  for  future  guidance.  will  probably  do  its  utmost  to  em-  j  iinminion 


ence.  with  its  attendant  sanguine  t'hoice  of  the  personnel  was  de-lhracethe  recommendations.  Hominion  .  .is  i94t 

hopes,  have  intervened.  . . . . . . .  |  . ! ; ; : ; ; ; 

In  face  of  improved  demand  for  Dominion .  icj-,  ig.sp 

sound  bonds,  the  list  of  new  issues  :  W  •  t  n  r .  ir-"  \l~l 

has  been  limited.  Debentures  of  g-%  m  W  f  Jm  Monfroai  Harbour’.  f.'»  "  inss 

some  smaller  municipalities  have  ap-  .  M  I  t  C  Cc  #C  C  C  C  C  O  .Mbarta  .  s>  i94t 

peared  and  they  were  promptly  dis-  !  i  . 

posed  of  at  prices  to  yield  6%.  One  - - —  Montreal.  .!.!!;  s’a  jeii? 

of  these  was  the  town  of  Orillia  •  Montreal  S's  1P44 

amounting  to  .$74,563.  These  were  I\0.  10 — McColl~Front6nBC  6  ’8  1949  I  Public  lUlllty  and  lod 

6Cc  instalment,  due  July  2nd,  1933  to 

1962.  and  were  offered  at  par.  They  '  B.r.  Power  r’s  igen' 

are  guaranteed  by  the  County  of  Although  earnings  of  the  company  I  an  important  market  for  its  prod-  B.C.  Teiphone,  lat  S'a  issn 

Simcoe,  and  are  a  direct  obligation  for  the  past  fiscal  year,  ended  Janu-  nets  has  been  built  up  from  one  end  r®N  Powe!”*’'’  .  !  ism 

of  the  Town  of  Orillia  and  are  being  .ary  31st,  1932,  were  equal,  to  over  5  of  Canada  to  the  other.  Earnings  Canadian  Light  .i  a  1949 
issued  for  sewer  extensions  and  em-  times  bond  interest  requirements  be- ;  since  the  inception  of  the  present  r  p*r  ^Cni’rTn'Jt”  IqS? 

ployment  relief.  Originally,  the  fore  allowing  for  depreciation  and  1  company  have  averaged  well  over  5  Dom.  r,iaa,a  fi  a  193,3 

town  called  for  tenders  on  over  bad  debt  reserve,  and  4  times  inter-  times  bond  interest  reaiilremenfs—  (latinca'u  Power  .  ba  19,36 

$126,000  debentures,  of  which  $50.-|est  requirements  after  appropria-  this  while  the  companv  was  engag-  Min"'ia''powpr  ’  Iw 

ono  was  to  be  used  to  purchase  a  tions  for  these  purposes,  the  6  per  Ld  upon  its  major  program  of  ex-  M  l.h.  &  P  ’  !  k'a  1951 


No.  10 — McColl-Frontenac  O’s  1949 
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Dominion . 

1938 

Dominion  . 

1937 

Dominion  . . 

o'a 

1941 

Dominion . 

19,56 

Dominion . 

4W’8 

19.58 

Dominion  . 

4Hj’» 

1959 

r.N.R . 

4 

19.5] 

f.N.R..  .  , 

4^2*8 

195R 

Montreal  Harbour. 

fi's 

1989 

Albprta  . 

8’8 

1947 

B.r.  . 

fi’» 

1947 

Saskatchewan . 

19.52 

Montreal . 

194n 

Montreal 

6's 

1944 

Public  lUlllty  and  Industrial 


not  appeal  lu  iinesiaieui.  uauivc.o  me  invesior,  ai  current  market  conditions  in  the  nil  indii.strv  left  Si.' ' • 

"fb  i^sne  "wls'*  fina^llv^sold’''to  armind^sv  ^  Pf  much  to  be  desired  from  the  point  w.^K^Tcnay  Power  .3'a  19, S6  67. :  73  I  neavy  poiato  crop,  wnicn  formerly 

when  the  cent.,  and  a.  straight  (,f  profitable  operations.  It  jt  will  be  seen  from  these  com  ’'lund  a  ready  market  in  the  United 

ws-^n.dcUv  disVribuYed  unlikely  that  earnings  for  the  parative  quotaDons  that  he  usual  i H^e  erection  of  tra- 

T^r  nianS  Satement  of  the  m  <^urrent  year  will  be  as  suibstantial  trend  has  been  follow-ed  hv  the  bond  | harriers  by  that  country.  A  gen- 

I  ne  rmancidl  biaieuieui,  me  authnriip.ri  *9.3  Unn  (Kin  nf  fhocio  II _ iv--  _ _ I _ 1  _ ,,  •.  .  oeoi  ni,.  nono  or,a  iK.iio.iroa  or,i!,ii- 


ft's  19,36 
6(1  1941 

.3 '4 '8  19,37 
,3'8  19.31 

.3'8  19,37 

.3'8  193.3 

.3'4'8  1948 
.3';'s  1947 
.3's  19.3.3 


wick,  X'ova  Scotia  and  Prince  Ed-  > 
Onvernment  and  Municipal  ward  Island. 

.'bfno’Sn  .ruiTis  re-opening  of  the  X’ashwaak  j 

iP3t  190^4 'top,  pulp  mills,  previously  closed  fori 
1937  iwi'  uoi  niany  years,  will  give  employment  ; 

1941  97. J  991.4  men.  while  the  repairing  of' 

I93S  90'^  Prince  David,  recently  damaged: 

19.39  pnij  93  when  she  went  on  the  rocks  at  Ber- 
19.31  88’*  94  muda,  will  provide  ■work  for  approx-  j 

1969  9.m’  99'^  imately  300  men  for  four  months,"; 

1947  9^4  96.’4  5Ir.  Larsen  said.  "A  strong  bid  for 

1947  96  9R.2  tourist  traffic  is  also  meeting  with  ' 

Iwn  inn  ^  lop'  success  and  motorists  are  swarm-' 
1944  inn  ]np4  ing  into  this  beautiful  country  in  I 
I  Industrial  heavy  numbers.  Xew  steamer  ser-  ' 

Appm^s.  Prioe  vices  have  been  est.aWished  and  the  j 
i96n'’'”’K8“'4 '^'’73  attrartions  of  the  Maritime  Prov- , 
I96n  S3  88  inces  are  being  extensively  adver-  i 
1947  6St,  72  tised  ’• 

19.33  63.’4  68 

1949  67^4  72  Business  men  of  the  Maritimes  | 

1942  81.’  93  looking  forward  with  great  ex-' 

1933  inp!;  1(16  pectations  and  high  hopes  to  the  j 

19.36  6.3.4'  "1  coming  Imperial  ronference,  he ! 

I957  79..  8^*!®^'^  '  'They  feel  that  policies  will  j 

1951  ris.j  192  he  evolved  which  will  be  of  benefit : 

19.37  76  79  I  to  Canada  as  a  whole.  X’ova  Scotia  I 

1*948  49'^  ^4'* ! 'vas  particularly  interested  in  the 

1947  4.3  48  j  solution  of  her  rnal  problem.  X'ew 

I93'  8-.  Bninsw’ick  in  the  export  of  her  j 

1956  67.4  73  heavy  potato  crop,  which  formerly  I 

im  thocD  I  fiiind  a  ready  market  in  the  United  | 


1882  -  1932 


When  Canada’s  most  distinguished 
all-rag  bond  paper,  SUPERFINE 
LINEN  RECORD,  represents  onlj 
1.6%  of  your  letter  costs,  why  turn 
to  an  inferior  paper  offering  no 
appreciable  saving  ?  SUPERFINE 
LINEN  RECORD  build.s  prestige 
I  for  yourself  and  your  business. 
Use  it  for  letterheads  and  for  all 
I  important  records  and  forms.  It  is 
identified  by  the  famous  "R”  Shield 
watermark,  and  can  be  supplied  by 
good  printers  and  litbogtaphexs 
throughout  Uana/la, 


Rolland  Paper  Company  Limited 

High  Grade  Paper  Makers  since  1882 

MONTREAL^  Qua 

MUIt  |t  St.  Jerapu^  QSiQ 


ESTABUSHED  1903 


Robert  Dodd  &.  Company 


INCORPORATED 


said.. 


ItvuestmentHBani^ers 

The  Royal  Bank  Building,'  Montreal 

HArbour  8141-2 


a't^Dec^mber  31st  1931  in- '  u**  $25,000,000  of  these  as  those  for  the  period  ended  Janu-  market.  strength  starting  fir.st  "f '"^ne  and  .balanced  optim- ,  p  j  , 

Sn-  nre?enrfinandng  shewed  are  secured  by  a  first  ary  31st  last';  this  in  view  of  price  among  the  .short  terra  government!'®"’  prevailed  throughout  the  Man- TO'Ver  ^dustry 

assessed  valne  for  taxation  1931.  of  thi  **]?  >'ear,  and  the  ten-  and  municipal  issues;  developing  in.  ; 'imes.  something  that  might  well  be  [VIusl  Co 


plant,  etc.,  of  the  company,  and  also  (jency  among  the  various  provinces  to  the  long-term  high  grade  bonds; 

2  of  fho  Dominion  to  increase  the  tax  and  front  these  into  the  corporation  ' 

companies  held  by  McColl-  qjj  gasoline  sales.  Despite  these  |  bond  market.  Price  changes  among  i 
_  Frontenac  as  follows:  $989,400  ^  61/^  handicaps,  however,  the  balance  of;  the  short  term  governmenf  and  mu- j 


*4  842.339.  ami  a  gross  debt  cjf  $L-  g  pjj  securities  of  con- 
1P9.416.  less  sinking  fund  of  $14,96,.,  g^ituent  companies  held  by  McColl- 
or  $1.094A5L  This  Included  Prontenac  as  follows:  $989,400  of 

works,  $9o,609;  electric  hsht.  $1.  1,-  fjrgt  mortgage  bonds  of  Pron- 


975;  local  improvements.  $527,611.  fenac^  Oi  R^fSl^  *1^8^86  sLJ7s  of  r^*’**'*^*®  applica.hle  to  dividends  is  ninpal  issues  during  the  month 
and  general.  $2M.219.  Finances  of  7  per  cenT  eumuiative  preferred  substantial.  I  were  more  or  less  negligible;  ,n  the 

the  town  are  reported  in  good  shape,  stock-nar  value  $100-of  fhe  same  '  Previously  pointed  .  long  term  issues  an  improvement  in 

In  the  period  from  1926  the  debt  has  companv  1”0  418  sharerof  no  n^r  current  market  levels  >  quotations  was  general  and  gams; 

decreased,  while  population  has  "3  common  stock  of  the  same  !  ^  straight  return  to  the  investor  of,  ranged  between  11^  to  3  points,  de- ' 

.  hown  a  moderate  increase  to  8,o5_.  company;  and  149.468  no  par  value  I 


1  prevailed  throughout  the  Mari-  ■  TnCIUStry  |  goods  from  the  United  States  would 

le.s,  something  that  might  well  be  Mu-t  r„mnpti.  j  turn  to  British  account  a  large  quan- 

emulated  in  other  part.s  of  Canada,!  _  from  the  ^®lted 

f„i,  With  Wafpiwpw  in  regard  to  coloured 

_! _ I  ^  goods  Mr.  Tolmie  has  proved  that 

'  '  the  United  States.  Is  at  a  great  dls- 

HeJ  Trust  Official  Docs  (Continued  from  Page  1)  adi-antage  in  this  market. 

IMrtf  ira*r#>v  y^'^rs — In  the  opinion  of  competent  .  Conclusions  arrived  at  In  Ottawa 

iNOt  ravor  tLXCriange  Urrer  engineers  —  before  poTi-er  is  avail-  *turing  the  forthcoming  weeks  must 

—  able.  agree  with  the  above  statements  If 

rew  Y(9rk.-  The  broad  offer  made  ,  There  is  one  real  danger  and  that  '^^dian  Industry  Is  to  be  malntaln- 


Fixed  Trust  Official  Does 


X’ew  York.-  The  broad  offer  made 


ported  a  substantial  profit.  interest  up  to  October  1st.  1933.  and 

The  Town  of  Brampton.  Ont..  so  thereafter  to  maturity  at  1  per  cent. 
I)  SloS.OOO  6'}<“  _bond.3  to  A.  E.  Ames  •  |gg.  ggeb  subsequent  4-year  per- 
Co.,  at  97,60,  proceeds  to  he  Hsed  conversion  terms  provide 

for  .sewers  recently  completed,  these  jj^g^  exchanged  for 


bonds  were  offered  to  the  public  at 
100  and  were  promptly  sold. 


Canada  Dairies  Ltd.,  has  sold  $50.-  basis  of  $50  a  share  for  the  com 
000  60;-  bonds  direet.  This  was  pai  2  shares  of  common 

of  the  company  a  customer-owner- 

ship  campaign.  ,  ^  held.  Provision  is  made  for  opera- 

The  City  of  ^int  John.  h  ^  sinking  fund,  commencing 

sold  $200,687  6  -■  IS-jear  bondo  to  October  31st,  1933,  under  which,  to 
the  city’s  sinking  fund.  jggy  g  equal  to  per  cent  of 

A  Firm  I  mlertone.  outstandng  bonds  will  be  laid  aside 


interest  up  to  October  1st.  1933.  and  |  ®  businesB  man  s  Investment, 
thereafter  to  maturity  at  1  per  cent.  !  “  ^ 

less  for  each  subsequent  4-year  per-  M  lI/rCT17DM  D/lVl/li  D 
iod.  The  conversion  terms  provide  HI  Yf  1  |jl\ll  1  i/illjll 

that  bonds  may  be  exchanged  for  * 

common  stock  of  the  company,  at  ^/\1|/|lU|fT’ri717  UADMCD 
any  time  up  to  October  1st,  1934,  on  LUlfllflll  IIjIj  rUAlTlIjI/ 


a  straight  return  to  ine  '“'esior  01  ,  idii-cn  npween  1  /z  10  .1  points,  qp-  to  the  public  through  the  daily  press  j  jg  ,},at  the  prospect  of  the  St  Law  led  on  a  basis  commensurate  with 
(ts  per  cent.,  and,  at  a  cost  of  below  j  pending,  largely  upon  the  nintun  i  hy  The  Atlas  Corporation,  a  general  !  ^ence  power  development  will  retard  growth  of  the  country.  Agree- 
80,  provide  an  opportunity  for  a  ra-|date.  A  feature  u as  the  sharp  gain  management  investment  trust,  to  ex- j  the  carrying  out  n?”nthpr  nmtprta  ™ents  conflicting  with  these  Btate- 
ther  attractive  increment  in  value  1  in  the  C.  X.  R.  Donunion  Giiarantppd  change  its  shares  for  those  of  twen-  now  nlanned  bprauso  nf  thp^reinrt  of  Hie  policy  of  Canadian  cot- 

over  a  moderate  period.  The  issue  ^  bonds,  the  19ol  and  19o6  issues  be-  ty  lead!  ng  ‘inVe.stment  Trusts,  has  manufacturers,  who  sincerely 

appears  well  worth  consideration  ao ,  me-  higher  bj  0  4  and  <  pointc  res-  met  with  strenuous  protest  from  the  !  rnmnptitloti  wtiK  desire  an  increase  in  trade  between 


pectivelj.  1  heads  of  the  le 

Some  substantial  advances  were  .inhn  Y.  Rob 
registered  among  the  corporation  !  Ariministrative 
bonds,  a  feature  being  the  (  .  P.  R  !  nnrndnn  =nnn< 


cnllaler,3l  trust  6  s,  which  gained  np- 1  shares,  one  nf  the  largest  fixed 
iPioximately  9,^  points.  Another  ,  jn  the  country,  made  the  fol- 


I.if.  sneiiii.Mis  i-ii-ieHi.  imu!  Iiir  competition  wtih  government  own  au  increase  in  traao  Detween 

heads  of  the  leading  unit  type  trusts,  er^^p— even  though  tlmT  comnTti  "'"d  Great  Britain,  will  fail 

■Inhn  Y.  Robbins,  president  of  the  fi"  ^  ^  ^  ^ 

Administrative  and  Research  Tor-  1’®"  - - — _ 

poration.  sponsor  nf  Corporate  Trust  ‘  .  i  e  er. 


man  —  Request  Deposit  of 
Bonds 

Announcement  is  made  of  the  for- 


Bondholders  To  Oppose  :  "®  'hmugh  the  t\e,  of  ^is  regarded  as  more  important  than 

i  ('oiirse.  have  not  authorized  such  an  the  prospect  of  new  competition  at 
Uonnacona  Arrangement  offer  by  Atlas  corporation,  or  its  I  some  time  in  the  future. 

_ _ _  !  agents.  |  - - - - - 

nno.K«r  _A  7.,oefin..Tf  cKmit  tnol  ’’Me  do  not  belicve  that  Corporate  I  _  _  _ 


•The  Canadian  bond  market  gener-  annually,  and  from  1938  the  equiv-  mation  of  a  protective  committee  for  Quebec. — A  meeting  of  about  lOn  I  believe  that  Corporate 

ally  has  displayed  a  very  firm  under-  alent  of  2  per  cent,  of  outstanding  the  holders  of  the  6  per  cent,  first '  first  mortgage  bondholders  of  the ! ’^'■"®*  Share  holders  will  take  seri- 


tone.  the  demand  in  most  cases  be-  I  bonds,  1  mortgage  sinking  fund  convertible '  Donnacona  Paper  Uo,,  Ltd.,  repre-  j  ""  "Her  to  exchange  ♦beir 

,rea..r  than  ,h.  aa„Ply.  ..blcU  I  McColl  vw.h„„.  i  .cnt.ng  abou,  J75n.»«o  par  value  «r  I 'Jru'l t '’uL'oJ  I*!  jr!,” 


ha"-,  caused  prices  to  continue-  up-  formed  late  In  1927  as  a  merger  of  I  sold  bonds  series  A  of  Northwest 


wa;'d._  Inthe  government  and  mu-  M^oU  Bros_  Ud .  pa«t  ^ 


nicipal  section,  western  provincials  Ontario  distributors  of  gasoline  and  quest  for  the  deposit  of  the  bonds, ,  ^on  "p®  ,  ’  t  acceptance  T  ^’oek  in  a  new  enterprise,  however, 
have  shared  In  the  advance.  British  other  petroleum  products,  and  Fron-  is  formally  made  and  follow-s  non-  ^  plan  nf  reorganization  w-hirh  i"  managed,  where  definite  know- 

rolLbia  6’s  of  1947  are  quoted  at  tenac  Oil  Refineries.  Ltd,,  a  more  pajunent  of  the  interest  '''hmh  ledge  of  its  holdings  Is  not  to  date 

i  98  riOO.  and  Saskatchewan  6’s  of  recently  established  Quebec  organ!-  due  Juy  2.  1932,  on  the  $10.00.^000,  o  ®"'”r  ’  available. 

1952  at  931/.  to  95.  Haring  regard  zation,  which  owned  the  Canadian  principal  amount  outstandihg.  .7  the  tho  last  Donnacona  nothing  to  prevent  any 

;  to  the  current  holiday  period  and  the  rights  for  the  weM-known  gyro  pro-  ment  of  principal  and  interest  ®  ffg,’,  "Ig®** Qe,!pXr  .’ll  there  were  corporation  from  offering  to  ex-  ^  ^ 

i  fact  that  interest  is  centred  on  the  cess  or  Cyclo  process  as  it  was  guaranteed  by  -VMnnipeg  Electric  |  l  T  584  ooo  of  change  its  stock  for  other  securi- |  mutually  beneficial  agreement  being 

Imperial  Conference,  fresh  issues  in  known  in  Canada.  The  company  Company.  atT  per  cent  serieVA  first  mort-  *’®^’  i'"'^''ccmc"T  ^"^cver.  j  reached  at  the  Conference  and  tha^ 

the  offing  are  tew.  Demand  may  is  capitalized  at  $9,780,000  of  an  au-  j.  B.  ’Woodyatt.  president  "^  * f  J  Tn^Ui'nr?unr  gold  seems  in  this  instance  to  he  lacking.  |  interests  of  the  Canadian  iron 

easily  result  in  further  firming  of  thorized  $25,000,000  of  69$  converti-  Southern  Canada  Power  Company.  :s  ^  T,,  "nbniit  a  ' — - 

PI  ices  hie  bonds,  $8,205,300  of  an  authorz- !  chairman  of  the  bondholders  pro- 1  ‘  "f  mee  mg  (le  lU  q  l  .  ti  mu  ,  nv  1  .  « 

^  In 'the  corporation  section  public  ed  $lo.nno,000  6''c  cumulative  prefer- j  tective  committee,  which  also  com- ,  counter  .  ,  Debt  Is  Reduced  TwOUgh  ^ 

I  utility  bonds  have  been  in  good  de-  red  stock,  and  500.000  shares  of  an  j  prises  A.  N.  Drolet.  director  Banque  f^r  their  bonds  at  Transfer  of  Properties 

mand.  Gatineau  Power  5’s  are  sell- I  authorized  750,000  n.  p.  v.  common  Qgnadjenne  Nationale.  Quebec  ;  I  come  debentures  for  ^  _ _ _ 


Southern  Canada  Power  Company,  is 


Quebec  ;  I 


gage  sinking  fund  gold  bonds.  j  _ _ _ _ 

■The  meeting 'derided  to  submit  a  ! 

counter  proposal  to  the  company  by;  Debt  Is  Reduced  Through 


I  come  debentures  for  their  bonds  at 
'the  rate  of  $500  for  each  $1,000,; 


]UM  a  I  MUi.  i'fHiiiMji  <11  $  I  p<.ii  a  It;  i  i  um  _  I 

Shares,  one  nf  the  largest  fixed  '  j  Improvement  In 

II  ■  .  u  ■  .1.  trusts  in  the  country,  made  the  fol-  The  advance  of  Beauharnols  com-  r*- _ n 

I  IIIVIIVII  I  I  hfc  HIKWIjU  irapro\ement  was  shown  in  ’he  ,  statement;  mon  shares  this  week  to  more  than  :  CannerS  Results 

ILlll  1  VltlTlLlI/,  quotations,  for  the  Gatineau  Power,  -The  only  information  we  have  double  the  recent  low  price  indi- i  On  Hivher  PrirPA 

- -  .  "■®’'®  "*^i  concerning  the  offer  of  Atlas  Cor-  cates  that  so  far  as  that  nroieet  is  ’  Mlgncr  UncCS 

J.  B.  Woodyatt  Named  Chair-  ;  poration  to  exchange  its  common  concerned  the  clearing  un  of  rela-  _4i_  T!! 

-  '  -  ^  stork  -for  corporate  Trust  Shares  tions  with  the  federal  government  ^^^® 

was  through  the  press.  We,  of  is  regarded  as  more  important  than  f  ’  ^  registered  a  suhstan- 
('oiirse.  have  not  authorized  such  an  the  prospect  of  new  romnetition  at  ^  impro\ement  this  year.  The 
offer  by  Atlas  Corporation,  or  its  '  somrVime  in  th^f"  tur™  ®^l®  ''c^cta- 

acents.  I  - _ _  oIps  this  year  has  been  reduced,  in- 

”We  do  not  believe  that  Corporate  I  dicating  that,  under  anything  like 

Trust  Share  holders  will  take  seri-  ,  MatcHal  HopeS  '  niDrmal  conditions,  the  pack  for  1932 

oiislv  an  offer  to  exchange  their  1  .  _  i  "''P  'be  relatively  light.  .As  a  result 

shares,  by  which  they  retain  control  !  Investors  Fpom-  !  this  year’s  produrtion  is  expected  to 

of  their  property,  held  in  trust  under  I  TIio  r'nnfarAn/'.a  disposed  of  and  tlie  carryover  at 

the  terms  of  a  fixed  indenture,  fori  *  V-omerence  |  the  end  of  the  year  materially  re¬ 
stork  in  a  new  enterprise,  however,  -  j  duced.  with  prices  on  such  a  basis 

ably  managed,  where  definite  know-  !  (Continued  from  Page  1)  yield  reasonable  profits, 

ledge  of  its  holdings  is  not  to  date  Tent-  maao  fm-n  k^(k  r-  Indications  are  that  there  is  go- 

availahle.  ^  ^  ^®°a-  mg  to  be  a  small  pack  of  peas  this 

"There  is  nothing  to  prevent  a°y  '  gotiation^s  were^cnndii'fqeH*^L^'*^^  i*d  •'®®'^  The  carryover  in 

corporation  from  offering  to  ex- I  j,.  amitv  with  a  snimri  hifio^  *"  *  ^^^®  '®  *“  be  less  than 

change  its  stock  for  other  securi- !  agreemem  ^on.non  cases.  The  acreage  is  estim- 

fies.  The  inducement,  however,  i  ated  at  only  a  little  over  tocj.  of 

seems  in  this  instance  to  be  lacking."  intereLfo'f  the  Canadian  iVon  1^;'  win  be*'\,nder 

- — -  and  steel  industry  were  fuliv  pro-  ,  'V  k  ,  7 

Debt  Is  Reduced  Throueh  (erted  in  every  direction.  The  m.-i-n-  1®'.  ^®^J: 
tfeot  IS  Keaucea  iiwougn  ^  miii.si:’".*  ®''®!f.®’,/?"'"’'"  ®  '"®» 

Transfer  of  Properties  are  lik-ely  to  benefit  was  outlined'!!®'"^  cases  Prices  on  peas 

-  .in  a  statement  made  hv  Sir  .lamps  I  ad\anced  substantially  in  the 


meeting  at  the  Chateau  i 


Material  Hopes  ' 

Investors  From-  j 

The  Conference  I 

(Continued  from  Page  1)  ■ 


and  steel  industry  were  fully  pro- 

S  Reduced  Throucfh  tected  in  every  direction.  The  m.a-n- 
5  aeaucea  iwougn  ^  British  steel  miii.s 

Transfer  of  Properties  are  llkely  to  benefit  was  outlined 
- -  in  a  statement  made  by  Sir  .fames 


tne  bt.  Dawrence  ivaieiwe^s  ..icav.,  uffLoi  ,  Company 

wa.3  followed  by  an  advance  of  about  Coll  Frontenac  owned  and  operated  i  ^  . 


-alysls  of  tanadian  bond  ’  J^® 

tloLl  'member  will  be  added  to ;  ®^®  ’’P  J?  t  Co  i  T '"sKs  ^  TefiUing^  mortgage  5  per  cent,  sink- '  P®  by  the  ;  aell  cents  per  dozen,  compar- 

CaUantrers^^^or^Sd!  m  t  ia  n  inter  com 

A  paecti  with  $976,980,511  for  the  same  The  transaction  is  an  inter-  com- ^  ^  <  * 


market  has  acted  in  a  healthy  man-  dstributlon  system,  which  at  first 

ner  was  confined  to  the  two  central  pro-  Canadian  nor 

New  York  Improves.  vinces,  is  now  Dominion  wide  in  its  is™  seer 

New  York,-A  more  confident  attl-  scope^  a^^esslve  policv  of  expan-  and  J^ 

tude  was  apparent  in  the  bond  mar-  .  The  aggressive  policy  or  expan 

i<-e»  of  the  past  week  Influenced  by  sion  is  reOected  in  results  from  the  Hetiosit  ai 

various  factors  -  the  Lausanne  ac-  4  years  of  operations  since  the  for-  ^  depo^sit  ai 

cord,  significance  of  which  is  gra-  L.nofi’it  of  'tl 


"^fhe  Lausanne  ac-  4  vears  of  operations  since  the  for-  A  deposit  agreement  is  being  Pre* '  $73,33].4,3i ;  Corporation,  $8,950,000 
rtT  ;ifnHicancT  0?%S^  Hie  company  in  1928.  pared,  and  the  committee  urges  the  Rg„r„gd,  $12,500,000. 

Unaliv'  Tcrnmlng  established  the  Operating  profits,  which  amounted  to  deposit  of  the  bond.-,  before  .  ep  fjjgpe  bond.s  $17f':43.451  of  th- 

dually  becoming  estaoiisnea,  'ne  yi  »  ^  tomhor  i.et.  19.33.  at  anv  office  of  ,„,,i 


Tn  F  G  <5mlth  Mont-  P‘'*''®P  same  me  rransaenuu  au  ^  ^  like  ,  to  $1.10.  as  against  57',  cents  last 

«  .  .erreta?v^f  thi  commU-  'P®r^  and  $117,433,760  for  '  rany  one.  representing  the  segrega-  products  to  enter  C.anada.  i  year, 

te^  'end  T  T  Sto^  K  C  fs To^ n-  ‘he  K.ame  period  of  19:  0  tion  of  water  power  properties  from  :  K^ecutlves  state  that  thev  are  sat- 

tee,  and  J.  L.  Ralston.  K.C..  l  cou  classified  as  follows;  paper-producing  units.  A.s  a  result  Baldwin  they  are  quite  satisfied  ;  i.8fied  that  conditions  In  the  canning 

^  „  Government,  $89,940,2.4;  Municipal, ;  of  the  transaction  the  indebtedness  tp^ms.  field  bare  rbanc-oH  HeDn.tci,.  fr.- tul 

lit  agreement  is  being  pre-ij-3^33L45i.  Corporatim,  $8,950,000;  i  of  International  Paper  to  Interna-;  ..j^  g  tremendouslv  nromi.sing  '  better  and  fhaT  a=  imn, 


field  have  changed  definitely  for  the 


iti  'H,  $8.9a0,000;  I  of  International  taper  to  imerud- |  g  tremendously  promising  better,  and  that  as  impiovement  ts 

•_  I  tional  Paper  and  Power,  and  in  turn  gjg^  ggjfj  James  “To  go  to  ;  fetl  throughout  the  trade  the  earT 

(f'.4...4.al  of  the,  of  International  Paper  and  Potier;this  Conference  in  harmony  is  the  Hng  power  of  the  indusfv  wiR  make 


f  Prfmh  debr^conver^slo^n  plan’  Im-  $1,622,660  for  the  13  months  ended  I  tember  1st.  1932.  at  any  office  of  ,f,ta!  were  sold  in  Carida.  and  $14,- I  to  International  Hydro-Electric,  was  '  g,.pat '(^Ing. 
oroveLnf  n  market  position  of  January  31st.  1929  .  increased  to  i  the  Royal  Trust  Company,  to  the  478,284  in  Great  Brita.u.  |  reduced  hy  substantially  more  than  '  a  statemi 

pro\emen  .  _ m  fnr  thp  12  months  ended  end  that  concerted  action  nia>  be  romnarative  sale^  t  »  Haie  fnr  thp  i  «i>i  add  nno  t  «». 


I  dimmuUon  of  li- 1  $'3,370,186  for  the  12  months  ended  end  that  concerted  action  may  be  Comparative  sales  t..  diUe  for  the  |  jH.ono  noo, 

nrriatfon  ^umessTf™™s^^^^^  31st.  1932.  Earnings  per  taken  on  behalf  and  in  the  interests  pg^,  tj^^ee  years  are  a  follows;  1 . 

quidatlon,  successiui  lesis  ui  luvesi  i  _  .non  oi  AAf  «1  40  oUnn-n/t  9  />»  *Kn  KnnHhnldcr.s  Denositpd  101(1  111'  1017  !  I 


healthy  forward  strides. 


O'  a^t  Rude  bv  importa^^^^^  offerings'  share  in  1930-31,  of  $1.43  showed  a  of  the  bondholders.  Deposited 
uUlities  issues  the  decline  from  the  figure  of  $1.91  a  "bonds  must  be  in  negotiable  form 
fhirne<f-  of  the  market  'when  buying  share  shown  for  1929-30,  this  being  and  have  all  coupons  maturing  on  ^^t! 
nr  lerf  TueS?  a^^d  pr^  du®  P’  ‘h®  i"®--®®®®  capitalization  and  after  July  2nd.  1932.  attached.  Mar 

od  mirtiS  of  Con^rsT  undoubt-  to  take  care  of  the  big  program  of  The  deposit  agreement  will  per-  ApDI 
edlv  a  great  hJnScap  to  betterment  expansion  for  the  1931-32  fiscal  year,  mlt  the  withdrawal  of  bonds  with- 
of  business  sentiment  Earnings  on  the  common  stock  in-  in  thirty  days  after  notice  of  any  |  July 

The  most  interesting  development  creased  to  $1.81  a  share,  equal  to  pjan  or  arrangement. 

was  in  domestic  corporation  bonds,  over  3  times  dividend  requirements  »“T~i  ^  - - 

V’hile  recoveries  were  not  sharp,  of  60  cents  a  share.  ‘^®  To  Aslc  Interest  Moratorium  . 

I'oiivrtori  titiiitv  and  industrlcil  bonds  p&st  2  yc3r§  th6  comp^tny  hfls  n3d  _  __  __  -  — —  - 

recorded  daily' advances  in  the  Dow-  the  benefits  derived  from  the  im-  On  Bonds  Vancouver  Kraft  |  Province  of  Nova  Scotia 

Jones  a^'era^e^pri^  'r^esillt^t*hau''at  ^  the  capital  structure.  Vancouver  Bureau  The  Financial  Timet  j  Sells  Short  Term  Bonds 

oWo  ill  svernge  nrice  The  balance  sheet  of  the  company  Vancouver.  -Vancouver  Kraft  Co, 


8.284  in  Great  Brita.u.  [reduced  hy  substantially  more  than  a  statement  made  public  bv  Sir  I  _ _ _ _ 

Comparative  sales  i  >  dale  for  the)  $i4,qnn,nnq.  'William  Larke,  chairman  of  the' Brit-  | 

ist  three  years  are  a  follows;  j  .  -  •  --  i '=h  Steel  Federation  also  indicated  I  Rig  Cash  Retum 

j"  '  J  I  _  '  C  #  „!  i  important  results  accruing  from  the  .f.  _ 

n.  44,146.491  1  20, 34'. 621  43,937.086  1  I  8  S  U  C  S  J  O  I  U  meeting;  pointing  out  that  “it  is  con-  I O  r armers  From 

b  58.567,978  26,9(1  1,955  21.270,069  1  fidentlv  anticipated  that  a  fulller 

29'38^!’68  5^?'i'9(^o  ?2’o74'i'sa‘  ii.  x- o  measure  of  eo-operatlon  will  become  Bounlirul  Crops 

3y  1  i2!33o!oi  5  67o!58i!i26  zl'li’i  i20  29.— City  of  Saint  John,  X.B  .  ppggjhip  gfig^  ,j,p  Q(,3^.g  -  - 

ne  58,944,483  52235,197  2o!565!444  $200,687,  6  r,  1.5  years;  City  s  Sinking, ,kaa  has  ever  existed  heretofore  he-  (Continued  from  Page  1) 

ly  54,189.941  7,467,700  *23,224.564  fund,  ^-nnnn  !t"6en  the  two  industries."  4.50,n(io.ooii  bushels,  which  would 

1,  4T7  433  976  960. 5n  184  721  735  Caiiatla  Dairies  Limited,  $50.ono,  .  “The  results  of  the  conversations,  constitute  a  distinctly  satisfactory 

~  '  '  '  '  ’  '  6''> ;  ;direct.  I  said  the  statement,  can  perhaps  best  >'leld.  Such  a  crop  even  at  pres- 

•To  date.  .lul.v  9.  —  Montreal  .Metropolitan  pp  summarized  by  stating  that,  while  prlce.s  will  bring  upwards  of 

-  - Commission,  Que.,  $1,800,(100;;  6%,  jfiipy  have  reached  a  considerable  $200,000,000  dollars  Into  the  west,  a 

rovince  of  Nova  Scotift  Xov  l,  1934 :  Bank  of  Montreal,  Ban-  j  measure  of  agreement  on  common  which  would  have  a  measurable 
C  II  CL  .i  T  IX  I  Can.  Nationale.  policy,  they  have  perhaps  more  de-  effect  in  dissipating  the  depression 

dells  dnOlTi  I  erm  tsonds  .luly  t3.  —  Town  of  Orillia,  Ont.,  lajft  tho  foundation  for  closer  this  terrtory, 

-  (guaranteed  by  County  of  Simcoe)—  Kpjgjjp^gg  j^p  jj^p  pondi-  '‘'be  current  prices,  however,  are 

Province  of  Nova  Scotia,  has  sold  $74,563-70.  67^.  July  1,  33-62;  k.  h.  (jong  to  pp  created  at  Ottawa."  "  disappointment  this  fall.  The  ex- 


1930  I93'  1932  1 

$  t  $  I 

44,146.499  1  20,34'. 621  45,937.086 

58.567.978  26,90  1,955  21.270,069  | 

r  59.869,676  43, Id:. 61  2  3  5.724.1  771 

■II  29.385,168  56,123.900  12,074,388 

y  I  12.330  015  670,56i,126  25.675.320 

le  58,944,483  52235,197  20,565.444  ! 

!  54,189.941  7,467,700  *23,224.564  1 

417.433,760  976.96'1.5  I  I  184,721.735  ^ 

To  date.  i 


To  Farmers  From 

Bountiful  Crops 

(Continued  from  Page  1) 
to  4.8b,n(io.oon  bushels,  which  would 
constitute  a  distinctly  satisfactorv 


tion  blinds  with  the  result  that  at  in  the  capital  structure.  Vancouver  Bureau  The  Financial  -rime.  |  Jsells  5)hort  I  Crm  Bonds  July  13.  -  Town  nf  Orillia.  Ont.,  finitely  lai' 

^fnirdav’c;  close  the  average  price  The  balance  sheet  of  the  company  Vancouver.  — \ancouver  Kraft  Co. ;  -  (guaranteed  by  County  of  Simcoe)—  relations  i 

cKoivpH  a  gain  of  122  points  in  a  as  at  January  31st  last  showed  sur-  15  year  6ts^  sinking  fund  gold  I  Province  of  Nova  Scotia,  has  sold  $74,563-70.  67^.  July  1,  33-62;  ,A.  E.  nong  tp,  pp 

«  Plnf"  of  $2,039,143  and  net  working  ibonds  which  have  been  in  default  as  |  through  a  syndicate  of  hanks  and  Ames  &  Co.  Ltd.,  offered  at  lOn,  yield 

■_ _ _ _  capital  of  $4,553,206  with  current  from  May  15th.  1931,  will  be  subject  i  investment  banking  bouses,  headed '  6%.  Tb 

a.8sets  of  $5,703,524.  over  5  times  cur-  to  a  moratorium  as  to  interest  and '  py  Wood.  Giindv  &  '’o..  an  Issue  of  - 

r.\LLL\'(J  FOR  TENDER.^.  rent  liabilities  of  $1,150,318.  sinking  fund  for  four  years,  it  is  iin- ;  $i.5oo,000  5V2Per  ■  ent.  Iwo-vear  i  m-TTi-w  i4iiii>5iFVT  nin 

Dividends  on  the  preferred  stock,  derstood.  In  connection  with  this  j  bonds  due  .Tulv  1  '*.34  nt  a  price  RHi  .ILHKRTA  Rl  TIER  SHII  ME>T  tile  sitiiat 

The  municipality  of  Maniwaki  is^f  ^hieh  there  is  $8,205,300  out-  report  it  is  stated  that  the  Col- j  ,>f  par  to  yield per  cent.  Other  caicarv  —  A  shipment  of  2SO.n0O  ' 

cBlling  for  tenders  im  til  8  p.m  on  standing,  have  been  paid  without  in-  „mbia  River  Paper  Co.  undertakes  i  members  of  the  yndicale  were  nonnds  of  Alben'.a  Inifter  is  on  the  L  Mpi^.  -n'c 
July  2.5th  for  $40,000  6%  water-  terniption  since  the  company  was  to  advance  sufficient  money  to  meet :  u^yg,  of  Cai  ada.  Bank  of  J.^^e  I  riVi.  h  rire  iem 

works  bonds,  redeemable  serially  formed.  On  the  common  stock,  shutdown  expenses*  and  maintain  Montreal,  Bank  of  N-na  Scotia.  Can-  mentrh-^^^inrbecn  m  bv  the  ("  ‘nadian 
[from  August  1st,  in.,2,  to  August  payments  were  initiated  in  January,  the  .properfy  at  Port  Mellon.  B.C..|adian  Bank  of  Commerce,  A.  E.  Woociland  Dairv.  P.  Burns  &' Com-  in^  ,npr 

.  iBt,  1972.  1929.  with  a  dividend  of  ^,5  cents  a  receiving  in  return  for  such  advan-|Ames  &  Co..  Ltd.,  D  iniinion  Seciiri-  panv  the  Swift  Canadian  Company  highest  lei 

r  Tenders  close  on  .Inly  2.9th  for  t^  share;  15  cents  a  share  quarterly  ces  4  year  6V2%  notes  nf  Vanrouver  |  ties  Corporation,  Hanson  Bros.,  .,nd' ( ’e.ntral  Creameries.  This  ship-  ines  nai(^  i 
'.nunieipalitj  of  Laval-sur-la-Lac  $-0,-  has  been  paid  regularly  since  then.  Kraft  Co.  Colunubia  River  Paper  (  o. ;  Roval  Securities  Corp.,  Nesbitt,  ment  represents  an  attempt  to  find  v^  here  in  tl 
non  debentures.  The  company  is  the  third  largest  may  terminate  the  agreement  on  6n|Thom.son  *  Cn..  Mrl^od.  Young,  n  permanent  market  in  Great  Britain  j,  jg  poii 

The  town  of  Noranda  is  calling  for  refiner  and  distributor  of  gasoline  days’  notice.  A  committee  of  bond-  Weir  &  Co..  Krv,  Mills,  Spence  &  for  the  Alberta  pvndiiet.  and  it  fol-  fjnn  ^ 

tenders  up  till  July  2.9th  for  $30,000  ;  and  lubricating  oils  in  the  Domin-  holders  in  Spokane  has  entered  suit  (  n..  Bell.  Gouinlock  *  Co..  R  A.  lows  upon  a  successful  shipment  of  pj,.p  trade 
6%  15  year  serial  bonds,  dated  Sep-  ion,  and,  through  efficient  manage-  charging  misrepresentation  in  the  Dalv  &  co..  and  Efstern  Securities  2  000  boxes  made  last  year  by  the  facturers  i 
Member  1st,  1932.  ment  and  aggressive  sales  methods  sale  of  the  bonds.  Corporation.  Woodiand  Dairy.  shutting'  o 


(guaranteed  by  County  of  Simcoe)—  relations  in  the  light  of  the  condi-  '‘'•’p  current  prices,  however,  are 
$74,563-"<\  .Inly  1.  33-62,  A,  L.  (joris  to  bo  created  at  Ottaw’a.”  ®  disappointment  this  fall.  The  ex- 

Ames  &  Co.  Ltd.,  offered  at  lOO,  yield  port  trade  alsii.  Is  considerably  he- 

6%.  The  Utdlon  Situation.  low  anticipations,  with  the  result 

-  .....  ...  ..  .  !  that  the  carry-over  at  the  end  of  the 

In  connection  ^\ith  the  cotton  tex-  crop  veRr  on  .Tiilv’  31  mav  nmKahiv 

BIG  .VLRERTA  RI  TTER  SHIPMENT  tile  situation,  it  is  emphasized  by  pe  the  largest  lii  the  history  of  the 

interests  close  to  the  industry  in  pniintrv  and  Is  tltjaiv  tr>  k.. 

im  'thJ  117/  ®''«>P'>i"R  "n'v  approxi-  a  fair  margin  the  133;000.000  biSiels 


The  UtiHon  Situation. 

In  connection  with  the  cotton  fex- 


iMie  irane  ny  i  ananian  roiton  manu-  confidence  will  be  other  factors 
facturers  is  a  substantial  one,  The  which  will  quicken  the  retum  Jour- 
shutting  out  of  imports  of  cotton  ney  to  normal  conditions. 


WORLD  SHIPMENT 
OF  WHEAT  FALLS 
OFF  DECIDEDLY 


un  uiAjivituiti  \  S.  J.  Hungerford,  -who  has  for  (  dent  in  charge  of  operation  and  con- 

_  :  some  time  now  been  recoimized  as  i  struction. 

Canada  Accounte  For  Bulk  Of,  the  "man  behind”  in  the  directlo_n  j  Thornton,  who  has  now 

Movement  From  This  i  of  the  affairs  of  the  ranadian  -Na-  resigned  as  president  of  the  Can- 

Continent  !  ticnal  Railways  and  has  now  been  |  g^ian  Xorthern  Railways  •will  nrob- 


TKE  FINANCIAL  TIMES,  MONTREAL,  JULY  22,  193*. 


^  Kreuger's  Debts.  “1  |bulk  of  grain 
9JCl^4xcJ\^  STILL  TO  MOVE 

~  Kreuger,  which  had  been  going  III?  A  AI?  f  il 

in  charge  of  operation  and  con-  cH  a  llliAl/  Ul*  LAliLiUi 


Sir  Henry  Thornton,  who  has  now 
resigned  as  president  of  the  Can¬ 
adian  Xorthern  Railways  tvill  prob- 


mm  nOK  1*1  llNrFRTAIN  "t  ^r  Henry  i  nornrc 

UUILUUN  UIMUlK  1  Aim  himself  a  repufatio 

^  “T  ;  ,  ^  !  transportation  executive  -wh' 

Ottawa.  —  During  the  past  four  ■  things  and  gets  things  done 


made  acting  president  on  the  resig- 1  ably  be  remembered  for  his  con- 
nation  of  Sir  Henry  Thornton,  has  j  gr|.,jrtive  ■work—^in  ■which  his  strong 


made  for  himself  a  reputation  as  a  personality  played  an  important 
transportation  executive  ■who  does  part — as  the  organizer  who  welded  I 


'  Xew  York.  —  The  fraudulent 
operations  of  the  late  Ivar 
Kreuger,  which  had  been  going 
on  for  over  eight  years,  result¬ 
ed  in  the  accumiilation  of  a 
personal  debt  of  approximate¬ 
ly  $225,000,000  at  the  time  of 
his  death  on  March  12.  says  a 
report  of  Price,  Waterhouse  & 
Co.,  investigators  for  the  Swe¬ 
dish  receivers  of  Kreuger  & 
Toll  Cb. 


Appreciable  Change  in  Fort  Wil¬ 
liam  Shipments  Not  Expect¬ 
ed  This  Year 

OUTLOOK  AT  CHURCHILL 


,  .V  ~  ®  ’jnd  gets  things  done  He  |  together  the  dis,iointed  parts  of  Ibe  ;  CP  A  CAM  I  f  CVDADT 

weeks  the  \'olume  of  world  ship-  was  born  at  Bedford.  Ouenec.  and  i  combination  of  Grand '  IjAll/ltl 

meats  of  wheat  and  ■wheat  flour  has  was  educated  at  common  and  high  Trunk.  Grand  Trunk  Pacific,  Can-  «  am 

decreased  sharplv.  This  decrease.  |  ®'^hools  from  the  i.attpr  of  which  he !  g^jan  Xorthern  and  Intercolonial  ^AmAAIAM  ll/UCAT 

not  entirely  anUcipated,  has  been!  |  systems  into  an  efficient  ■whole  ra-  vnil/ll/l/lll  TfllLnl 

due  to  several  causes  among  which ;  j  ther  than  for  the  extraia.gance  in  w  s  vxYfii  s 

may  be  mentioned  the  total  absence  ,  management  and  capital  expendl-  ULIMf  M  A  IIM  I  A  IlUL  11 

of  shinments  from  Russia,  a  sharp  I  tures  which  marked  the  later  years  JLIlilllU  ITinlll  I  Alllljl/ 

’  of  his  regime.  For  some  time  now  _ 

'  June  Shipments  Show  Slight  Ex. 

'been  robbed  of  m.uch  of  the  power  .  ^  , 


decreased  sharply.  This  decrease.  |  ®'^hools  from  the  i.attpr  of  which  he  j  g^jan  Xorthern  and  Intercolonial 
not  entirely  anticipated,  has  been!  |  systems  into  an  efficient  ■whole  ra- 

due  to  several  causes  among  which :  |  ther  than  for  the  extravagance  in 

may  be  mentioned  the  total  absence  management  and  capital  expendl- 

of  shipments  from  Russia,  a  sharp  I  '  tures  which  marked  the  later  years 

diminution  in  shipments  from  the  |  ^  ■  of  his  regime.  For  some  time  now 

Argentine  and  .4ustralia.  the  devel- j  i  if  has  been  understood  that  he  has 

opment  of  domestic  crops  in  Euro- '  i  robbed  of  m.uch  of  the  power 

pean  importing  countries  —  crops  which  he  so  successfully  wielded  in 

•which  have  been  favorably  com.-'  the  political  atmosphere  at  Ottawa, 

mented  upon— and  thp  partial  ab- 1  authority  being  vested  in  a  comm.it- 

Borptlon  of  la.ree  floating  supplies  i  ■"■hich  the  senior  mem.- 

elnce  the  early  part  of  Tune.  '  :  her  was  S.  .1.  Hungerford.  operating 

The  recent  decline  in  the  volume !  R  -  '  ■  vice-president,  who  has  now  been 

o?  world  sh!pm.ents  will  decrease  the  HL  ®  made  acting  president.  Sir  Henry 

total  movement  for  1P31-32  hy  a  Hk  ^  was  horn  in  the.  United  States,  at 

substantial  amount  From  .Aueust  1.  ;•  i  Logansport,  Ind  .  in  1S71.  and  fol- 1 

1931,  to  the  end  of  Tiine,  ia32,  world  ;  liiHjjfc  '  !  lowing  graduation  'from  the  Univer-j 

shipments  of  wheat  averaged  well  i  ^  |  sity  of  Pennsylvania,  with  the  de- 

over  15  million  bushels  per  week.  |  of  Bachelor  of  Science,  in  | 

whereas  durina  the  past  four  weeks  i  1894.  entered  the.  service  of  the 

shipments  have  averased  only  about  i  ■■■:;  j  Pennsylvania  Railroad  in  1891,  From 

10  million  bushels  per  week  While'  \  1911  to  1914  he  acted  as  general  su- 

the  International  movement  has  been  ^  j  perintendent  of  the  Long  Island 

light,  .Xorth  America  has  shipned  RjH  1  Railway,  a  part  of  the  Penn  R.  R. 

well  over  half  of  the  fota!  clearan-  System,  and  in  1914  he  was  appoint¬ 
ees  since  the  first  of  June  and  Can-:  i  ed  general  manager  of  the  Great 

ada  in  turn  has  acceunted  for  the  - “ - ^ - - .Eastern  Railway  in  England.  He 

hulk  of  shipments  from  this  contl- '  ,,  acted  concurrently  as  deputy 

nent  i  letner  on  the%  f  and'  r  p  r  ^  ^  M^aterways  and 

Canadian  clearance  figures  would ;  p  Qimber  iginre  that  tirne  Assistant  Director  General 

indicate  that  -'anada  has  contribut- j  '  V  rrac-  Movements  and  Railways:  dop- 1 

ed  over  one-thira  of  the  total  ,  '■'^-  Director  General  of  Movements ! 

amount  of  wheat  entering  into  in- !  j,',  olace®  of  "residence  have  ranged  Railways  and  Inspector-Gen-;, 
ternational  trade  during  the  Past  | Provinces  to  4L  In  1919  Sir  Henry  was  gaz- j  ■ 

two  months.  hVr^  r..n  a.  Knight  Commander  of  the  ' 


pansion  Over  Same  Period 
Leusf  Year 

LOW  RATE  PROBLEM 


Winnipeg  Bureau  The  Financial  Times. 

FXPOR  I  Winnipeg.  —  While  a  nun^her  of 
Vlll  shipments  of  wheat  have  already 
f  117IIP  A  T  arranged  for  Churchill  this 

I  IT  flCil  1  season  these  will  'be  largely  experl- 
vaffni  tmTriTV  mental  in  character  and  no  appre- 
INIAliyrll  effect  will  be  felt  as  regards 

llIIAIlIljl/  the  general  movement  of  western 
-  ■  grain  to  the  head  of  the  lakes  this 

how  SUght  Ex.  confidently’ expected  hy  west- 

«me  renod  erners.  however,  that  eventually 

’fiar  large  cattle  shipments  to  the  Old 

■ —  Country  will  he  made  from  the  new 

PROBLEM  Hudson  Bay  port.  The  matter  is 

_  said  to  be  now  receiving  the  atten- 

Seasonal  export  of  both  the  provincial  and  fed- 


A 

LESSON 

IN 

LIFE  SAVING 


^ifiintlnn  In  Russia. 


:  left  tr>  tJike  on  a  iob  as  machinist 
, . '  helpci"  on  the  P  F  and  UPR.  at 
9^'*-'*  f-arnham  Quebec  Since  that  time 
!  he  has  been  a  railroad  nian  in  prac- 
j  ticaily  everv  sense  of  the  word,  and 
!  his  places  of  residence  have  ranged 
I  from  the  Maritime  Proi'inces  to  .A.!- 
i  berta,  while  his  dutie?  have  run  the 
i  gamut  from  machinist  helper  to 


vice-president,  who  has  now  been  Fort- William.  Seasonal  export  “Oti  of  both  the  provincial  and  fed- 

made  acting  president.  Sir  Henry  of  Uanadian  wheat  is  being  main-  governments  which  realize  the 

was  horn  in  the.  IJnifed  States,  atjtained  on  an  even  keel  and  slightly  additional  port  equipment  which 
I  Logansport,  Ind .  in  1871.  and  fol- 1  in  excess  of  the  same  period  a  year  'be  necessary  if  any  extensive 

!  lowing  graduation  'from  the  Univer-;ago,  the  statistical  report  of  the  cattle  trade  is  to  toe  undertaken. 

I  .sity  of  Pennsylvania,  with  the  de-  Board  of  grain  commissioner  for  the  There  is  also  considerable  inter- 
,  gree  of  Bachelor  of  Science,  in  |  month  of  June,  revealed  here.  est  in  the  nature  of  the  incoming 

I  1894,  entered  the.  service  of  the  World  shipments  of  wheat  and  shipments  which  will  toe  made  this 
j  Pennsylvania  Railroad  in  1891,  From  flour  for  the  three  weeks  ending  year.  Among  the  first  consignments 
I  1911  to  1914  he  acted  as  general  su-  June  17  averaged  siightlv  in  excess  arranged  is  one  of  1,000  dinner  sets, 
j  perintendent  of  the  Long  Island  of  14  000,000  bushels.  For  the  two  especially  designed  to  commemorate 
]  Railway,  a  part  of  the  Penn  R.  R.  weeks  ending  .tuly  1.  the  average  the  first  inward  freight  cargo  which 
System.,  and  in  1914  he  was  appoint-  dropped  siightlv  to  10.305.000  bush-  will  arrive  some  time  in  August.  A 
i  ed  general  manager  of  the  Great  els,  Rene'wal  ot  European  import  large  shipment  for  the  Manitoba  Li- 
i  Eastern  Railway  in  England.  He  restrictions  and  approach  of  harvest  quor  Commission  has  also  been  as- 
i  then  acted  concurrently  as  deputy  cut  the  average  slightly.  ranged. 

i  director  of  Inland  Jt'aterways  and  Russia  proved  to  be  a.  good  cus-  Figures  which  have  recently  been 
Docks:  Assistant  Director  General '  tomer  during  the  past  m.onth,  char-  «Trculated  would  appear  to  show 
of  Movements  and  Railways:  dop- , 'ering  no  less  than  five  cargoes  com- |  that  the  average  costs  of  shipping 
uty  Director  General  of  Movements !  prising  1.488,447  bushels  of  wheat  wheat  from  Saskatchewan  points  to 


Removal  of  the  five-cent  bonus  on  i  el  and  by  the  Fort  William  Great 


A  m.easure  of  doubt  exists  as  to  | ^  s''ircession  of  rrrrir  -nrhA  hae  heen  alerted  ■ deli'^ered  up  to  June  30.  had  j  rakes  route  3014  cents. 

■what  action  Russia  will  take  m  re- !  eharehnider-’  HireVtor  of  Thei®®  appreciable  slackening-off  effect  Comparative  Costs  Shown, 

gard  to  the  wheat  market  ne.xt  fall.  -  Canadian  Xorthern  in  191o  as !  a  shareholder^  r^tor  Jhf  delivery  at  countrv  elevators.  .4  ^  eSparaUve  table  of  the  costs 

says  the  Dominion  Bureau  of  Star-  fuperintendent  of  roll, ns  stork  with  .  Assurance  Compan^^  |  ^ 


istics  It  is  known  that  the  acreage 
sown  to  wheat  this  year  Is  smaller 
than  last  yea-t — about  7  m.illion  acres 
less — and  that  the  full  spring  sow- 


headouarters 


to  succeed  the  late  F  L,  Patton,  is 


years  later  he  moved,  with  the  same  supervisor  of  The  Royal  Bank  of 


ed  during  the  first  two  weeks 


of  the  two  routes  compiled  by  'Win¬ 
nipeg  shipping  interests  is  as  fol- 


position,  to  Toronto,  and  on  Xovera- 
ber  1st,  1917,  became  general  man- 


Canada  at  'W’lnnipeg.  and  has  had  a 
long  and  successful  experience  in 


Lower  freight  rates,  both  lake  and 

....  iuusauu  - 1  ocean,  present  a  problem  to  lake, 

Ing  campaign  was  not  completed  ^8:er  of  Eastern  lines  of  the  Can-  the  banking  bus-n^s.  He.  h  s^  p  1  shipping  companies.  Vessels  in  dis-  Average  freltht  rate  to  Chur- 
according  to  the  "plan  '.  In  addition  i  -^’erthern.  In  1918  Mr  Hun-  ^  9' I  tress  positions  are  forced  to  accept  '  *  ‘  u 

severe  drought  conditions  in  certain  ^erford  became  as.sistent  vice-presl-  .Canadian  'il  t^^esc  low  rates  or  sail  in  ballast,  coumrv’  ‘elevator”  ‘c’o'stV 

areas  in  1931  resulted  in  a  serious , 'tent,  operating,  maintenance  and  '  sociation  and  vice-president  of  the  ^  operators  of  vessels  of  Canadian  re-  7"gJJ°^ce  selling 

lack  of  sub-soil  moisture  which  will ' '’'’“^^fuction  department  of  the  r  .N  j  w  mnipeg  Board  of  Trade.  J  gistry  have  formed  a,  company  for  the  ^e^^bing,  Insur  nc  .  sell  g.  ^ 

I?’'?: '  m.a*°  I  "■  C«.. 'fie.'iM 'rii  !  8 

.qually  .r„,  ,h« -Ruasm  ovar-.y 


Of  I  nipeg 
.  lows: 


(Via  Churchill.) 


Average  freight  rate  to  Chur¬ 
chill  . 

Country  elevator  costs, 
weighing.  Insurance,  selling. 


ported  last  fall  thereby  creating  a 


adian  Xational  and  Grand  Trunk ;  After  holding  managerships  in  the  j  wheat.  5  weeks  ending  July  1.  1932, 1  ^ttt'tnrn  charges  at  Liverpool 


serious  food.’ feed  and  seed  problem  Railway.  In  1922  the  title  of  gen- 1  Traders  and  Royal  hanks  he  was  i  with  figures  for  the 'corresponding 


in  the  present  year.  Xo  doubt  the  manager  was  added  to  his  va- 

Soviet  Government  will  he  anxious  ! ’‘’one  official  positions,  and  in  Lj^, 
to  prevent  a  repetition  of  such  con- :  nnder  the  reordinance  Plan  of  the 
dition?  In  spite  of  the  foregoing '  Canadian  National  system,  Mr.  Hun- 


made  inspector  of  Ontario  branches .  period  a  year  aeo  given  in  brackets, 
of  the  latter  bank  in  1917  and  assist- 1  follows  fin  hushelsl; 


rVTa  Fort  William ) 


under  the  reordinance  plan  of  the  |  ant  supervisor  at  Winnipeg  twoj  Via  Canadian  Pacific  searboard  freight  rate  to  Fort 


Canadian  Xational  system,  Mr.  Hun- j  years  later.  He  has  been  supervisor :  ports  6.156,4.53  16.774.119).  via  Cana- 


elements  in  the  situation  there  are !  serford  was  chosen  as  vlce-presi- '  at  W'innipeg  since  1931. 

rumors  that  Russia  has  booked  r  — . — - - - -  ■  .  ...i  ■  - -  . 

freight  for  August  and  Septem'ber.  f  W  -  -  ^  ‘  W 

These  charters  could  be  used,  of  #  fit  tii^ 

course,  for  commodities  other  than  *  f  CICIC  Miild  COL  %J§  LHC 

wheat.  Xo  doubt  financial  consid-  W  « f  ^ 

erations  will  again  weigh  in  arriv- 
ing  at  an  export  policy  for  1932-33.; 


TRADE  FIGURES 

REFLECT  BUSINESS 

_  ! 

Total  For  June  Smaller  Than  a ' 
Year  Ago  And  Favorable  1 
Balance  Less  i 


Trade  Interest  of  the  U.S. 
In  the  Conference 

I  By  E.  B  DIETRICH  and  M.  F.  CHAFFEE. 

I  In  Barron's  Weekly  (New  York). 

First  in  Imports,  first  In  exports,  [  for  1932,  which  show  that  whereas 
;  and  first  in  the  import  of  capital,  j  *®^®j  Ga,na^an  imports  during  1931- 
.  ..  ,  *  32  declined  ^7%,  Im.ports  from  the 

I  there  can  be  no  quesuon  of  the  post-  dropped  41%,  ' 

'  war  dominance  of  the  United  States  i  « 

I  ♦  ♦  V  V 

( in  Canada’s  foreign  trade.  Can  the  I 

'  United  States  he  dislodged  from  her  ’^®  of  Canadian  exports 

I  ...  V!  V  •  V  *1-  •  .  J  to  the  United  States  in  the  nast  10 

position,  which, m  both  imports  and  years  has  been  primarily  affecte.!  by 


William .  131i 

I dian  Atlantic  seaboard  ports  12,371,-  Country  elevator  costs, 

;934  (8,613.594),  via  U.  S  Atlantic  „®tc.  ..  ••••  ••  •; .  ® 

seaboard  ports  2,941.000  (4,540,000),  Fobbing  at  Fort  William  ...  1 /s 

I  imports  into  U  S.  for  transmission  Lake  freight .  4 

lin  bond  966,000  (1,752,000);  Total  Brokerage .  V4 

:  for  five  weeks  22,435.387  (21,680.713).  Lake  insurance .  1-4 

'Total  for  previous  four  weeks  20.- i  Robbing,  Montreal .  Vi 

1174.710  (29,854.804).  Cumulative  >  Ocean  freight .  4'i 

total  from  August  1,  170,372,659  |  Ocean  insurance .  U 


'V-/UT  beyond  the  paddlers  and 
bathers  ■who  cannot  swim  a  stroke, 
you  will  find  the  strong  sTvimmers 
who  get  the  most  joy  out  of  clean, 
sparkling  water.  But  swimming  is 
more  than  a  keen  pleasure.  It 
offers  more  opportunity  for  whole¬ 
some  exercise  for  more  people  than 
any  other  sport. 

Almost  everybody  who  has  cor- 
reset  instruction  can  learn  to  swim. 
When  you  sviim  you  exercise 
practically  every  muscle  in  your 
body.  You  take  deep  breaths,  ex¬ 
pand  your  lungs  and  send  your 
blood  tingling  from  heab  to  foot. 
And  afterward,  when  resting  in 
the  warm,  golden  sunshine  you 
soak  up  health-giving  rays  from 
the  sun. 

You  may  regard  yourself  as  a  fairly 
good  swimmer  because  so  far  you 
have  been  able  to  take  care  of  your¬ 
self.  But  if  you  have  not  learned 
to  swim  correctly  you  may  be  un¬ 
justified  in  your  confidence.  It  is 
not  difficult  to  correct  swimming 
faults  or  to  learn  the  proper  arm 
and  leg  action  and  the  breath  con¬ 
trol  necessary  in  good  swimming. 


Foolhardiness  and  panic  cause 
more  drownings  along  the  seashore 
and  in  lakes,  rivers  and  ponds  than 
exhaustion  or  cramps. 

You  m.ay  be  perfectly  willing  tej 
risk  your  own  life  to  save  that  of  t 
another.  But  if  you  do  not  know 
how  to  go  about  it  there  is  great 
danger  that  both  lives  will  be  lost. 

To  save  a  life  requires  real  skill. 
Prove  whether  or  not  you  are 
competent  by  carrying  ashore  a 
fnend  who  is  not  helping  himself. 

If  you  find  that  you  cannot  do  it, 
learn  the  proper  life  saving  methods  . 
so  that,  if  ever  needed,  you  will 
be  ready. 

The  Metropolitan  Life  Insurance 
Company,  in  co-operation  wnth  the 
American  Red  Cross  Life  Saving 
Service,  has  prepared  a  booklet 
which  will  help  you  to  learn  to 
swim,  if  you  cannot  swim  now.  It 
shows  the  American  Crawl  used 
by  champion  swimmers  and  the 
proper  Side  Stroke  to  use  in  life 
saving.  Send  for  your  free  copy  of 
“Swimming  and  Life  Saving." 
Address  Booklet  Dept.  7'K-32. 


Ottan-a. — Canadiaa  external  trade  j  exports,  is  more  Important  than  that  the  phenomenal  American  Industrial 
In  June  totalled  $81,688,595,  accord- 1  of  the  entire  British  Empire  put  to-  activity,  and  to  a  lesser  extent  bv 
ing  to  a  report  just  released  by  the  i  gether '?  That  is  a  matter  for  con-  *-^®  Aaierlcan  tariff  policy  Canada 


(226,165,546). 

BRAZILIAN  JUNE 
EARNINGS  LOWER 

Net  Off  $381,740  to  $1,648,- 
486 — Expenses  Cut  By  I 
$148,666  I 

Lcrn-er  gross  and  net  earnings  are  1 


Out-turn  at  Liverpool 


From  Southern  Manitoba  points 
the  Great  Lakes  route  is  slighGy 
cheaper,  while  from  northern  Mani¬ 
toba  points  within  reasonable  dis¬ 
tance  of  The  Pas  the  advantage  is  ■ 
with  the  Churchill  route.  Last  year  1 
the  lake  rate  ■was  Eleven  cents  a  | 
bushel.  The  figures  this  year  are  j 
cut  to  4  and  4H  cents  respectively ! 
because  of  the  rate  war. 


Metropolitan  Life  Insurance  Company 

Frederick  H.  Eeker,  President 

CANADIAN  HEAD  OFFICE  .  -  i  ODAWA 


ist  released  by  the  |  gether  '?  That  is  a  matter  for  con-  J.^®  Aiiierlcan  tariff  policy  Canada  j  reported  bv  the  BrVz  lian  -Traction  CTCFT  A  MFI  IPHN 


Department  of  Xational  Revenue. '  j(ictur 
This  compared  with  $196.8.56,955  in  -  open? 


June  of  1931,  and  with  $170,247,273 
in  the  like  month  of  1930.  .Tune 


The  position  of  the  United  States 
in  Canada's  foreign  trade  during  the 


e.xport.s  totalled  .$40,945,490  and  im.-ipast  decade’  shows  that  as  a  mar-  stimulated  to  exploit  her  re-!  ^ 
ports  $40,743,105.  leaving  a  favora- !  ket  the  US  '  made ‘a  better  showing  1^®™.  .The  fabu- j  ; 

ble  balance  on  the  month  of  $202.- i  than  as  a  source  of  imports.  M’hile  increase  of  advertising  neces- ; 

3Sa,  aga.inst  a  favorable  balance  a  during  the  10  vear^  r-gTieral  e'xnorts  ^®^^  dispose  of  the  giant  factorj  j  ^ 
year  ago  of  $1,840,887.  In  June  of  1  ir!c’reased  8%.  expoVtrto  the  uS  demand  j 


U  S.  expanding  Industries  were  ®Pe[®tlag  ex- 

manding:  and  in  no  small  degree  P®^!®®J®^^^®P®'‘J®'^ '■®'-®®l  ®  f'^rther 
was  stimulated  to  exploit  her  j-e- ! 

sources  to  satisfy  them  The  fabu- !  „ -)®]  as  com- 

lous  increase  of  advertising  neces-'P^  ®^  '  '®®*^ 


OUTPUT  DECLINED 


1  872.  r.SIxTv^  YEARS  IN?CAN  ADA  ...  1932 


■  substantial  reduction  IfUlltJl  I/laViUIllULF  i 

The  fabu  i  •'‘®*  amounted  to  $1,648,486  as  com-  |  _  | 

^"rIs^::lr^;^isx’*’1MAY  PRODUCTION 

and  which  '  shofw-ed  a  decrease  of  $530,406.  •  ped  to  8,163  Tons  |  /lAnnrin  1  BII 


$471  198.614  in  the  corresponding  ;  rreased  from  39  5%  in  1922  to  43  7% 
periods  of  the  two  preceding  year.s.  i  in  1931,  ■while  our  share  of  her  im- 
Exports  for  the  three  month?  tn- '  port?  dropped  from  69  O^'e  in  1923  to 
tailed  .$195,515.65^,  and  imports.  64  5%  in  1931. 

$114,898,71.3.  or  an  adver.?p  balance:  )(.  :f.  3^ 

of  $6,383,963.  which  co.-npare.s  favor- 1  , 

ablv  with  advpr?p  halancp?  of  $29,-  -  L'.  order  to  evaluate  this  position. 

0,37;,573.  and  $.57,782,669  in  the  two  1  Ihe 

preceding  years.  I  status  of  Canadian  trad?  with  the 


rreased  from  39  5%  in  1922  to  43  7%  consumption,  it  is  not  strange  that 
in  1931,  while  our  share  of  her  im-  ‘’’’’Ports  to  the  I  mted  States  have 
port?  dropped  from  69  9 in  ig??  to  declined  during  the  pas*  year-  1931 


32.  more  than  exports  as  a  whole, 
or  32'“r.  as  compared  with  27%  Pre- 


*  *  *  *  Ihninary  figures  give  the  total  export  i®-  ',■•31  there  was  a  temporary  im- 

Iii  order  to  evaluate  this  position,  trade  of  Canada  for  1932  as  $576,-  Ptmehient  in  exchange, 
i?  necessary  to  ronsider  bri^^flvthe  344.302,  an  enormous  drop  from  the!  .  fiscal 

status  of  Canadian  trad?  with  the  peace-time  peak  of  $1,363,709,672  ’’‘“t  earnings 


a  considerable  reduction  ui  operat-  Production  of  pig  iron  in  Canada  I 
ing  expenses,  which  at  $1,071,311  at  8.163  long  tons  to  June  was  the 
showed  a.  decrease  of  $148,666,  lowest  reported  for  any  month  of 

A  note  to  the  company’s  state-  the  ve.ar  to  date,  being  39  per  cent 
ment  say.s  that  in  making  com.pari-  under  the  13,339  tons  of  May  and  85 
son?  with  the  monthly  earnings  of  per  cent  helovi-  the  corresponding 
the  previous  year  it  should  be  total  of  55,822  tons  made  in  June  of 
pointed  out  that  in  June  and  July  a  vear  ago.  The  decline  from  Mav 


OF  COPPER  AND 
NICKEL  DECLINED 


Output  of  Fomier  Dropped  12.5 
Per  Cent,  in  First  5  Months — 
Nickel  Down  Sharply 


irereding  "rears  •  -  ■  |  sstgtus  of  Canadian  trad?  with  the  peace-time  peak  of  : 

romparison  of  Tune  «vnort-,  j  EmpUe  and  with  other  foreign  coun-  1929. 

hose  of  a  rear  ago  shows  f.arm  -®^  During  the  decade,  exports  The  effect  of  the 
irodiicts  more  than  6!.  millions  1  ®  .^™PY®  countries  droppe'l  to  ha?  been  limited  to 


those  of  a  rear  ago  show?  f.arm  i  "  ^  ununt.  'ue  oT-raoe.  pxporis  ne  effect  Of  the  Am.erican  tariff 
products  m.ore  than  ht*  millions  I  ♦o  ha?  been  limited  to  a  few  (terns, 

lower  at  $15,941,895  Forpst  products  j  5^^  ^ '®'  ^  ^^-®  ^■^-®  ta^'-matei-ial 

are  down  41A  millions  tr.  n2  677  - !  imports  enter  free  During  the  de- 

060;  there  are  smaller  derlmes  ^  1  Analyzed  further,  it  can  oe  seen  that  ,T,ere  were  two  revisions  of 

all  other  classes  of  evnorts  Among!  I"®  exports  to  the  Fm.pire  American  tariff  schedule?,  both  of 

fmports  farm  rnodum  are  down  definitely  affected  certain 

phmit  11^  miiUnDf;  r^^Ytiip  imnnrr-' i’^  ^xport?  to  th#»  LnKed  Kingdom.  Canadian  exports,  especially  agrrirul- 
are  owilf  of  ranadian  ex-  tural  and  animal  products  Though 


d^iriin^pc;*  in  I  further,  it  ran  he  seen  that  there  were  two  revisions  of  i  ii!; 

snorts  "Amoneil^-'^  Empire  American  tariff  schedules,  both  l  down  bv  $9sV  45) 

,,  J,,.p  .  *’9''  pcen  caused  entirelv  bv  the  drop  which  definitely  affected  certain  Following  are 

PYtiiP  imnorts  i  !’L®  Kingdom.  Canadian  exports,  especially  agricul- 


I  amounted  to  $8,925,646,  which  com- 
A  fPAA.  AP  ...A  A  A  $11,311,311  in  the  cor- 

e  effect  of  the  American  tariff  j  responding  six-month  period  of  last 
been  limited  to  a  few  items  year,  a  derrea.se  of  $2..385.665.  For 
■  the  bulk  of  the  raw-matenal  !  the  six-month  period,  gross  earn- 
rts  enter  free  During  the  de- ;  ,,  .11,5.423.7.58  show  a  decrease 

there  were  two  revisions  of  (  34,  expenses  were 

rican  tar  f  schedu  e?.  both  of  .  $9.57.450, 

h  definitely  affected  certain  pillowing  are  the  gross  earnings. 

dian  exports  especially  agricul-l  expenses  and  net  earnings  for  the 

and  animal  products  Though  1  of  June.  and.  for  the  six 


m  June  and  July  g  year  ago.  The  decline  from  May 

mostly  in  the  foundry  and  mat-  Sharply 

.change.  leable  grades  with  basic  iron  show- 

lonths  of  the  fiscal  jng  little  change,  Basic  iron  output  Canadian  producers  icno.rted  an 
tiet  earnings  amounted  tn  6,894  tons  as  against  output  of  21,356.879  lbs.  of  copper 
il  911  '  ♦p®*'®’  malleable  iron  dropped  during  May  as  compared  with  22.- 

. to  1,369  tons  from  5,130  tons,  and  no  077.843  ihs  in  Anrii  and  ?6  598  601 


10  tons  irom  o.iw  10ns.  ana  no  077,S43  Ihs.  in  April  and  26,598.601 
foundry  iron  -was  made  during  the  ,  ...  ,,  ...  „ 

month  under  review  as  against  1,141]  a®®Pi''^'P?  7°  ® 


tons  of  this  grade  in  May 
Production  of  steel  Ingots  and  di¬ 
rect  steel  castings  in  Canada  during 
June  reflected  the  drop  in  pig  iron 
and  declined  to  18,118  tons  from. 


statement  issued  hy  the  Dominion 
Bureau  of  Statistics  at  Cittawa  Cop¬ 
per  production  during  the  first  five 
months  of  the  current  year  totalled 
109,200,957  lbs.,  a  decline  of  12.5% 


Sunspots  and  Grasshoppers 

Ottawa.— Xumbers  of  gross- 
hoppers  fluctuate  with  the 
eleven-year  sunspot  cycle  They 
are  most  numerous  at  sunspot 
minimum  according  to  inves¬ 
tigations  carried  out  at  the 
Dom.inion  Observatory,  Depart¬ 
ment  of  the  Interior,  Ottawa . 
.4  record  of  grasshoppers  nu;n- 
bers  l.n  Manitoba.  1895-1929, 
published  hy  an  official  of  the 
Entomological  Branch.  Depart¬ 
ment  of  .Agriculture,  O.ttawa, 
show.?  a  close  relationship  to 
the  sunspot  cycle.  A  sunspot 
mlnlmun)  is  approaching  rap¬ 
idly.  and  grasshoppers  are  ex¬ 
pected  to  be  very  numerous  in 
the  Prairie  Provinces  this  year 
and  in  1933.  South  Africa  Is 
suffering  from,  a  plague  of  lo¬ 
custs  at  the  present  time. 


are  lower  by  nearly  two  millions  at  po’rtV  in  199?  and  oniv  ?"  4 Tn  1991  '‘^n  dminai  proa.ici?  inoigu  June.  and.  for  the  six  f me  previous  momn 

45  909  000  Trnn  PorT.s  in  I'li-  aufi  ouiv  ^(4  in  1931,  mcreaslug  surpluses  in  the  TTnited  Tn  June  last  vear  the  tonnage  was 

$5,309,690.  I. on  and  steel  imports  v.-hoie  during  the  same  neriod  the  laratoc:  wnniH  Hfiriinn  I  ♦’l®  f*®®®’  >’®®J'  ®°'^®'^  I  ,55,605.  The^^  decllue  from  May  was] 


29,239  tons  in  the ’previous  monthT®®®  The  correspond 


Wer  Ihv  ’aTnf  9vT,i  linnc  at  ^^e  sam.e  period  .the  States  would  have  caused  a  decline  I 

and  non  i^^taiVin  -"’P’’'®  ooiintries  were  increas-  m  their  importation,  the  new  tariffs  ! 

an  T  h^i^  hastened  the  change  and  checked! 

Im^g^ %^-?99^0(m°  Increase  in  percentage  of  im-  even  the  flow  which  would  have* 

lion  at  9  299.969  Chemical  !m.ports  |  ports  from  Em-pire  countries  was.  continued  from  favorably  located! 
are  slightly  hi-her.  while  m.iscel-  on  the  other  hand,  participated  in  by  areas  The  effect  on  wheat  was  i 
laneous  im.ports_areJ-ower  by  over  [both  the  United  Kingdom  and  other  almost  imm.ediate  tVTiereas  in  1921  I 


with  June,  with  com.parisons; 

June. 


1  imiUion?  at  .S2.%S,OOn.  |  Empire  countrle?.  the  former  In-  the  United  States  absorbed  32%  of  I 

Following  are  the  exports,  im-  creasing  her  share  to  18  4'W-,  from  Canada's  crop,  in  1922  she  took  12%.  i 
ports,  trade  balances  and  trade  15  7"!-,  and  the  latter  to  7  to?-,  from,  and  in  1931  5%.  with  the  result  that' 
totals  for  the  m.onth  of  June,  and  4  3%  Export?  to  other  foreign  Canadian  w'heat  has  been  diverted 
for  the  three  months  of  the  fiscal  countrle?,  meanwhile.  Increased  to  to  European  m.arkets  where  it  has 
year  ended  with  June,  -wtih  com.-  21  2%.  from  13.5%.  and  Imports  from  become  a  disastrous  comnetitor 


1932 

1931 

D«cr. 

% 

t 

i 

Gross  . 

.  2  719,797 

3  250.203 

530  406 

Exp  .  . 

.  16713'! 

'  ,219  977 

1  48.666 

Net  , 

.  1.648,486 

2.030.226 

381.740 

Six  Montb«- 

!932 

193! 

'  Deer. 

t 

* 

$ 

Cross  , 

.  '  5,423.758 

'8,766.875 

3,343,1  1  5 

Exr  .  . 

.  6.498.1  12 

7.455,562 

957,430 

N>*  . 

8.925,646 

n  ..M  1 .3  1  1 

2,385.665 

Tiai'a  Tn  June  last  vear  the  tonnage  was  period  of  1931.  Blister  copper  (jurjng  ;viay  amounted  to  3,471.36 
“  °  55.605.  The  decline  from  May  was  Ma.y  amounted  to  16,9 1 6,-  ipg  .  in  April,  3,384,620  Ib.s  were  pre 

altogether  in  the  steel  ingot,  grade  ^“®  duced  and  In  May,  1931,  the  outpi. 

D*cr.  which  dropped  to  17,183  from  28.326  of  l9-391.S2i  lbs  .^,as  10.653,724  lbs, 

.  tons,  this  loss  being  more  than  suf-  Quotations  for  electrolytic  cop-  Exports  of  nickel  in  ore.  matte  c 
1 45  555  ficient  to  offset  the  slight  advance  P®f  T.  V  ^  May  ranged  gpeigf,  in  May  consisted  of  648,60 

—2 —  registered  by  direct  steel  castings  to  5  5^ 5c  per  TTi  fp  a  Xor'way  and  551,600  ibs  to  the  I 

381.740  935  tons  from.  913  tons.  For  the  first  ‘T  5  9.5c  per  !b ,  ■w'ith  the  latter  g  nickel  exports  include 

n,  half  of  this  year  the  total  for  ingots  Ptovailing  at  the  close  of  the  1357. 300  ibs.,  consigned  to  the  U.S 

$  and  castings  was  180,488  tons  as  ,  .,.^^®  a^'^fafe,  price  for  May  gq  0pn  ibs.  to  Italy,  and  11,360  lb 
343,115  compared  with  461,877  tons  and  '*’®®  a.23ic  per  lb.  as  against  5  56dc  Japan.  Nickel  oxidde  expdri 


1932  1931  1030 

s  s  s 

Juno— 

Exp  40,945,499  54  348,42  '  78  703,281 
Imp.  40.743,105  52.507,534  91.543  981 


Other  foreign  countries  to  13  6%, 
from  11,6 -^4. 

*  f  *  * 

Preliminary  figures  for  1932  Indi- 


To  the  writer  It  seems  an  oa^er-  ^  .  n 

•helming  blunder  to  have  mcornor-  '-^OTtimittee  rormed  By 


whelming  blunder  to  have  incorpor¬ 
ated  In  the  revenue  bill  tariffs  on 
lumber  and  copper,  two  important 


Seeurily-holdeK  of  Frasers  Zeflmd  Tr««ty 


TT’  8  *588  595  106156  955  Itoitt’z??  f«Ure.  expOrtS 

T.T  81.688.595  I06  8j6,955  1  70.247.272  hai'lng  dropped  to  46  8%  and  im- 


cate  that  the  noslt’lon  of’ the  United'  ®  ♦l"’®,®’ 

■aiotoc  io  oir/sn  dellcato  trade  relations,  and  at  a 


delicate  trade  relations,  and  at  a  Duehec  —  Holder?  of  debentures 

time  when  It  Is  particularly  difficult  '-'f  Fraser  Com.panles  and  Resti- 


•— Favorable.  ports  to  66  8%  The  United  King-  ’“‘  I —  "  -  - - 

f — Adverse.  |  dom.  Other  Empire  countries,  and  „  o  „ 

fT*  insTTssso  I4S115T41  19A  797  977 1  ®Tber  foreign  countries  have  ail  in-  *  * 

Imp!  1I4  898TI3  i77,!54,3i  4  764!49o!637  ®reased  the'r  shares  Of  Canadian  im-  'WTiether  the  more  favorable  in- 

- ^ —  -  2 - ! —  ]  ports  at  the  expense  of  the  United  crease  of  the  United  Kingdom’s  share 

_  ®»'  *37.782,660  j  states  Looked  at  from  the  point  foreshadows  a  future  favorable  de- 


The  united  King- 

ex  COUllt. 


ons  aunn?  me  correspoaa-  .tt* 

3ds  of  1931  and  1936,  respec-  Valued  at  the  average  price  in  Can¬ 
adian  funds  of  5.9215c  per  lb,,  the 

_  total  Canadian  May  output  was 

7  1  J  TMaa-tx  worth  $-l,264.648. 

.■ea_ana  ireaiy  Copper  in  ore.  matte,  regulus,  etc.. 

Brings  Speedy  Results  exported  during  May  am.ounted  to 
^  6.106.896  lbs  .  valued  at  $183,293 

L.  -  The  trade  agreement 
Canada  and  New  Zealand,  ’  ®t  --a’ 

R  nf  whiAh  were  agiepd  iinon  Ibs  .  worth  $35.i 79  were  exported. 


y  ¥  AS  35 

Whether  the  more  favorable  in- 


Bs!  *383,063  *29.037,573  *57.782,660 
T.T.  223,414,363  325.271.055  47', 198.614 


States  Looked  at  from  the  point  foreshadows  a  future  favorable  de- U  ‘  s'tnfl7t'*At’km6rtn  I  Finance  ot  New  Zealand,  and  offi-  and  of  copper  in  riids.  strips,  sheets, 

of  view  of  the  two  rivals  for  Cana-  velopment  or  whether  it  is  the  re-  .  f  v^pTiip  and  G  E  WarrinMon'  dally  ratified  bv  the  two  countries  Plates  and  tubing.  1,875,900  lbs.,  ap- 
dlan  trade,  the  United  States  and  suit  of  the  present  currency  situa-  The- ' u-iii  meet  a  similar  Montreal  °°  bas  brought  speedy  re-  praised  at  $119,167. 

the  United  Kingdom,  the  United  tion  Is  uncertain  At  the  moment  at  ",  ma-.h-psi  in  the  next  suits,  says  the  Dominion  Bureau  of  Production  in  nickel  m  Canada 

States  has  taken  first  place  from  least  the  United  States  is  a  dear  !,  ®  the  reorganiz-  Statistics  Canadian  Exports  t6  New  _ 

Great  Britain  as  a  market  for  Cana- 1  market  in  which  to  buy  with  the  T  dai to  ions  a  r  n  .  reorg  niz  2ealand  doubled  in  June  The  effect 


of  Fraser  Com.panles  and  Rest.i-  Ottawa.  —  The  trade  agreement 

gourhe  Company  security  holders  in  between  Canada  and  New  Zealand,  f  ^  ®t  lve?f  exnorid^ 

m.eeting  here  formed  a  comm.itteeto  the  terms  of  which  were  agreed  upon  $3^<.9  were  expor  edj 

watch  Ihelr  interests  in  view  of  the  at  Honolulu  last  winter  by  Hon  H.  Exports  from  (Tanada  during  May  of  | 
proposed  reorganization  of  the  com-  H  Stevens.  Minister  of  Trade  and  i 

ogrijei  Commerce,  in  conference  with  the  ®tid  billets  w'ere  recorded  at  I0.9I6.- , 

The  committee  chosen  at  a  meet-  Downie  Stewart,  Minister  of  ^bs.,  with  a  valuation  of  $964,357 

(n»  1=  fAiiAwi  Stuart  Atkincon  1  Finance  ot  New  Zealand,  and  offi-  and  of  copper  in  riids.  strips,  sheets. 


J.  Harold  McLeao  &  Co. 

Certified  Public  Accountant* 
Authorized  Trustees  and  Liquidator* 
J.  Harold  McLean,  C.P.A 
388  St.  James  St.  West.  LAncaster  9434 


Big  Increase  Shown  In  ^ 

Narimsfll  lifjL  ®’'®®^  ^’dtain  as  a  market  for  Cana-  market  in  which  to  buy  with  fbe  |  ‘  ®  Zealand  doubled  in  June  The  effec 

nanonai  u  e  Sisiness  products,  during  the  decade  Canadian  do-llar  quoted  at  87  cents.  |  T  P-fT/igUe  exm-e^sed  the  belief  °°  Canadian  tm.ports  from  Nev 

_  ,  _  buying  a.  larger  percentage,  while  while  Great  Britain  i?  a  cheap  niar-  -^P®"®-*®  f  i  Zealand  will  W  be  m.ade  apparen 

Toronto-— Official  figures  of  the  during  the  same  period  she  has  fur-  ket  In  which  to  purchase  Or  it  may]  ^;^®  Th^  the^^evrentmn  that  trade  figures  of  July  are  re 

National  Life  Assurance  Company,  nished  a  smaller  percentage  of  Can-  be  that  imports  from  the  Itnited  I  ceived 

Limited,  for  the  first  six  months  adian  imports  and  the  United  King-  States  have  been  move  severelv  af-  ‘’f  ‘'anadian  domestic  Exports  to  Nc-v 

show  a  substantial  increase  In  total  do.n  has  increased  her  portion  fected  by  the  depression,  being  in  '  ®®'  f'®®™  f®  be  sufficient^  pro-  Zealand  in  .tune  amounted  in  value 

VA1uM#I  of  business  in  force,  also  in  A«  TnpntlnrjAH  iihnx’A  fhA  TlnltAH  laro'tft  narf  nmrlitrfe  #Ar  coor  c*rc  ^45.^4  «.4*u 


production  in  nickel  m 


1  market  in  which  to  buy  with  the 


Mr^^’Aneda'le  expressed  the  belief  i  °°  Canadian  tm.ports  from  New  ports  was.  Agricultural  and  vege- 

th.at  tiie^  reorganization  was  satis- !  ^®®.’®°'^  be  m.ade  apparent  table  products  $128,651  textiles  $39.- 


holrlrrs  ot  6*4  per  rent  bonds 


258.  non-ferrous  metal  products  $30.- 
216,  iron  products  $26,909,  a.nimals 


show  a  substantial  increase  In  total  <io;n  has  increased  her  portion  fected  by  the  depression,  being  in 

volume  of  business  in  force,  also  in  As  mentioned  above,  the  United  large  part  product?  for  1ndu?trv 
new  Issued  business  and  paid  for  States,  though  maintaining  an  al-  -Whatever  the  cause,  the  ffnited 
business.  Plans  under  way  for  the  most  unrivalled  position  In  Canada’s  State?  has  home  a  more  proportion- 
halance  of  the  year  should  enable  import  trade,  has  been  steadily  los-  ate  share  of  the  decline  of  imporfs 


n,7t  iaTp  Riiffiriontiv  "  nro  ‘'spadian  domestic  Exports  to  Ncw  and  animal  products  $21,068,  non- 

i  not  ?eem  to  be  sufficientl>  pro-  Zealand  in  June  amounted  in  value  metallic  mineral  products  $2,245, 


»o  $327,578,  compared  with  $162,108  chemicals  and  allieij  products  $8,394. 
in  Mav  and  $121,794  In  April.  Cana-  miscellaneous  $4,569,  wood  and  paper 


Mnanclal  Times  rearhe.s  n  i  dian  im.ports  from  New  Zealand  were  $65,383. 


the  company  to  show  still  further  ing  her  share,— a  decline  substan-  from  the  proud  figures  of  1929.  $i„-  end  able  to  buy  inveetmeut  seciiri 
progress.  tiated  by  recent  preliminary  figures  265,679,091  to  $578,517,744  in  1932.  I  ties. 


clcf.s  of  people  who  are  Interested  i  $75,615  in  June.  $108,981  in  May  and 


I  $58,564  in  .April. 

'  The  classification  of  the  June  Ex- 


Considerable  activity  in  shipping 
circles  both  in  Canada  end  ?few 
Zealand  is  reported- 


Ifilll 
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THE  FINANCIAL  TIMES.  MONTREAL.  JULY  22,  1932. 


INVESTMENT  TRUST 
REVENUE  DECLINED 
DURING  PAST  YEAR 

Dominion  •  Scottish  Reports 
$167,919  Against  $213,> 
149  Prece^ng  Period 

divideTTd  reduced 


common  stocks  of  small  industrial 
and  public  utility  companies.  Blocks 
of  such  securities  had  been  pur¬ 
chased  by  the  company  pending 
their  sale  to  the  public,  and  it  was 
the  declining  market  for  these  seen-  i 
rities,  necessitating  the  putting  up  j 
of  additional  collateral,  which  forced  j 
the  company  into  the  hands  of  the 
receiver. 

CAN^LOCOMOriVE 
ENTERS  NEW  FIELDI 


CANADIAN  PACKERS 
REPORTS  DEFICIT 
FOR  FISCAL  YEAR 


Canada  Dry  Expects  to  Benefit 

From  Return  of  Beer  in  U,  S. 


Operating  Profits  Show  Decline!” 

of  More  Than  50  ic 

Per  Cent.  |C 

-  il: 

SMALL  PROHT  MARGIN  !? 


I  New  York. — Leading  concerns  in  liquor  laws,  already  has  been  carry- 
;  the  soft  drink  field  feel  they  arc  in  ing  on  ne.gotiations  for  handling, 
a  position  to  profit  by  tlie  return  beer,  and  also  "hard"  liquor,  distri-  : 
I  of  beer.  The  advantage  would  come  bution  in  this  country.  Represen-' 
I  mainly  from  the  existence  in  the  tatives  of  Pilsner  brewers,  of  Pilsen.  j 


Montreal  Trust  Company 

ESTABLISHED.  18  89 

PAID-UP  CAPITAL'AND  RESERVE' S  4,500,000 


Trust  Realized  Net  Loss  of  $39,.  Toronto  Bureau  The  Financial  Timet  i  1  *U  C  nioflllieu.  i  iUltUKl 

o^e  •  i  ^  ~  „  ,■  ■.  !  complete  repeal  of  I  Dry  also  has  been  broached  by  other 

£oo  Un  Changes  in  Invest-  Constructs  First  Gasohne  Loco- 1  roronro.— c-anada  Packers,  Limit- prohibiUon  amendment  would  Luropean  liquor  concerns,  as  well 

ments— Has  Kept  Free  From  motive  Using  Nickel  Alloy  with  a  deficit  of  lOc  'not  adversely  affect  the  soft  drink  I  as  American  makers,  looking  toward 

Debt  Extensivelv  P®*"  common  share  during  the  year  opinion  of  the  lead- j  distribution  of  their  products  should 

_  *  ^  !  ended  March  STst,  1932,  according  to '  nianiifacturers,  who  base  their  this  become  legal. 

ReveniiA  of  rinTnininr,  T.,  ...  .  ...  the  annual  report  for  the  period,  i their  results  in  Can-  Liquor’s  legal  return  here  is  not 

ve'tments  T  tmifArt  f  ih  locomotive  to  president,  J.  S.  .McLean,  in  his  ! where  alcoholic  beverage  sale  |  looked  upon  with  serious  misgivings 

veaimenis,  Liimited,  for  the  year  end-  be  built  in  Canada  was  recently  statement,  says  that  if  the  traded*'®®  some  time.  Sales  by  the  Coca-Cola  ('o.,  according  to 

ed  May  31st  1932,  not  including  in-  completedd  at  the  works  of  the  Can-  movements  of  the  vear  had  been  Coca-Cola  in  Montreal  alone  are  Robert  W.  Woodruff,  president,  who 
terest  and  dividends  accruing  but  adian  Lomotive  Co.,  of  Kingston,  properly  sensed,  profits  might  have  i  <lo»ble  the  per  capita  recently  stated  that  "contrary  to  the 

.monntA*  ♦  Out.  This  now  locomotive  was  spe-  been  much  better.  "But  these  trade  ; <he  United  States.  Canada  |  popular  impression,  experience  gen- 

a  ■  cially  designed  to  bring  economy  to  movements  were  not  well  sensed.”  I  ®  i  3"dma  es  th^^^^ 

P’’.®'  industries  operating  short  mileage. !  he  states.  In  previous  years,  the  I  sales  |  throughout  the  ,b  countries  in  which 

firwarH  ®  and  for  intermittent  switching  and  !  company  was  able  to  show  earAings '  unrelated  to  the  sale 

forward  was  $38,574,  comimred  with  ,.„naf>ni,ontiv  r.nn'L.  of  ita  nnrta  inrt  inniipnnio  ^f  ^ning  ahead  of  those  of  previous  '  of  alcoholic  beverages.” 

^3.807  previously,  the  total  was  i  years.  Such  results  lead  both  com-  i  The  overwhelming  importance  of 

$2D6,493  against  $236,956  a  year  ago.  i  i  panJes  to  believe  that  even  where  al-  distribution  methods  Involved  in  any 


•'soft  drink  industry  of  large  and  effi-  Czechoshovakia,  recently  conferred  • 
I  cient  distributing  organi/.ationswhicli  with  Canada  Dry  official.s  regarding  I 
I  could  take  c.n  the  sale  of  beer  with  ’  iiossiblc  distribution  of  their  pro- 
j  little  extra  effort  or  cost.  It  is  ducts  here.  A  final  agreement  along  | 
I  assumed  the  new  law  would  confine  I  this  tine  probably  will  be  the  out- I 
j  traffic  in  beer  largely  to  sale  in  .growth,  when  and  if  the  United  State.s  ^ 
bottles.  I  liquor  laws  arc  modified.  Canada  , 


Montreal 

Winnipes  Edmonton 
St.  John's,  NFId. 


Toronto 

Halifax  Vancouver 
London,  Eng. 


-Has  Kept  Free  From 


Revenue  of  Dominion-Scottish  In¬ 


motive  Using  Nickel  Alloy 
Elxtensively 


That  even  the  complete  repeal  of  j  Dry  also  has  been  broached  by  other 
the  prohibiUon  amendment  would  i  Uuropean  liquor  concerns,  as  well 
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ning  ahead  of  those 


previous  '  of  alcoholic  bt'verage.s.” 


tn  hp  marfp  to  stinri  im  under  cm- '  7(1  in  9(1  In  1090.  ro  Such  results  lead  both  coui- j  The  overwhelming  importance  of 

,  1Q9A  .9  0,  ^  i  paiUcs  to  believc  that  even  where  al-  1  distribution  methods  Involved  in  any 


MtO  $25;451,  again-st  $36,074  in  the  starting  and  stopping,.  Can-,  Profits,  aRer  depreciation  and  |  jg  g^ju  possible  to  Increase  try,  in  the  opinion  of  soft  drink: 

previous  year,  leavng  a  balance  ^-ocomotive  Co.  made  use  of  |  bond  interest,  but  before  income  i  soft  (jrink  sales.  manufacturers  and  bottlers,  lies  in  ' 

available  for  dividends  and  taxes  of  alloy  steel  for  the  gears,  ^  tax,  were  $525,302  Taxes,  which  ■  Canada  Dry  Ready,  the  public  economies  of  the  package  ' 

$181,041  compared  with  $200,881.  ami  pinions;  and  nickel  cast ,  were  set  up  throughout  the  year,  Canada  Dry,  looking  forward  to  in  which  the  drink  is  .sold.  There! 

Preferred  dividends  were  paid  at  the  i  etransmission,  housing  ot ,  based  on  the  rates  of  budget  as  at :  possible  change.^  In  the  United  States  is  little  expectation  of  the  return  of ' 

rate  of  4%%,  absorbing  $141,787,  differential  and  the  reducing  .lune  1,  1931,  wei’e  plac(?d  at  $65,000,  | - —  the  saloon;  both  major  parties  op-' 

compared  with  a  rate  of  5%  or  $149,-  Kaar  assembly,  as  well  as  for  cast-  but  increases  in  various  income  |  than  one-half  those  of  the  previoils  pose  it.  Hence  it  may  he  taken  for  ; 

812  a  year  ago,  while  taxes  took  $11,-  ings.  The  nickel  steel  olloy  and  j  taxes  as  at  April  7,  1932,  automati- j  year  and  less  than  one-quarter  those  granted  that  the  big  volume  iu  any 

025  against  $12,494,  and  the  surplus  nickel  cast  iron  were  supplied  j  cally  increased  that  amount  to!  of  two  years  ago.  Sales,  ex-  future  beer  business  will  he  in  the; 
carried  forward  was  $28,228.  by  the  International  Nickel  Co.,  of  $141,000,  leaving  a  net  profit  of  I  eluding  inter  -  company  transac-  bottled  product.  ■  ; 

The  balance  sheet  shows  invest-  Canada,  and  should  these  new  gas-  $384,302  available  for  the  preferred  j  tions,  were  $60,081,000.  Weight  of - i 

ments  at  cost,  less  investment  re-  oline  locomotives  become  widely  dividend.  The  latter  called  for  a  dis-  product  sold  was  578,889,100  lbs..  Vancouver— Construction  of  a  new  ! 
serve  of  $4,562,882  compared  with  u.sed.  International  Nickel  will  on-  trihution  of  $422,318,  necessitating ;  and  net  profit  was  equivalent  to  flour  mill  at  Prince  Cicorge,  B.C..  is! 

$4,459,133  a  year  ago.  (Value  of  hance  Its  income.  drawing  of  $38,016  from  surplus, !  sli.ghtly  less  than  2/3  of  \r^c  of  |  planned  by  A.  Alinqui.sl  of  'vancou-' 

investments  as  at  31st  May.  1932.  In  regard  to  the  Monel  metal  of  which  was  reduced  to  $4,073,621.  |  sales,  or  approximately  1/15  of  1%  ver.  The  City  of  Prince  Cicnrge  is, 

was  $1,209,872  as  a.gainst  $2,372,015  International  Nickel,  Wabas.so  Cot-  Net  profits  for  the  year  were  less  i  per  pound.  "  granting  a  free  site  for  the  purpo.so.  j 


tinuous  shocks  nad  strains  due  to  i  1930  and  $2.01  in  1931 


depreciation 


coholic  bevera.ges  are  readily  avail-  |  change  in  prohibition  in  this  conn-  i 
able  It  is  still  possible  to  Increase  ;  try,  in  the  opinion  of  soft  drink: 
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C  B.  MCNaught 
J.  S.  NORRIS 
Hugh  Raton 
John  h.  Price 
F.  W.  ROSS 
Paul  F.  Sise 
Julian  C.  Smith 


$4,459,133  a  year  ago.  (Value  of  hance  Its  income, 
investments  as  at  31st  May.  1932.  In  regard  to  the  Monel  metal  of 
was  $1,209,872  as  against  $2,372,015  International  Nickel,  Wabas.so  Cot- 
the  year  before.)  Sundry  accounts  ton  Co.  recently  received  some  Mo- 
receivable  were  $262,  making  total  nel  metal  batch  cans  to  be  used  for 
assets  $4,563,144.  A  year  ago  the  dyeing  purposes.  Railways  through- 
assets  included  cash  $8,621,  call  out  Canada  are  now  being  equipped 
Joans  (secured)  $69,000.  and  sundry  with  Monel  metal  sinks,  work-ta- 
$18,  making  total  assets  as  above.  ibles,  racks,  ahd  cabinets,  as  the  j 
Liabilities  included  bank  overdraft  nietal  is  rust-proof  and  resists 
$27,385;  sundry  creditors.  $22..530;  fruit  juice.s.  Recently,  the  Beaver 
?I®«®*'''®'\  59,700  shares  j^aundry  Machinery  Co.,  of  Toronto, 

($o0  par)  $2,985,000;  common  stock  ordered  31  Monel  metal  machines 

'T  ^or  the  Saint  John  Hospital  at  Saint 

500,000,  and  surplus  $28,228.  One  ,  ,  y  jj 

year  ago  sundry  creditors  amounted  ’  '' _ _ 

to  $13,198.  while  capital  was  the  . 

same  and  surplus  $38,574.  DIP  DDAUIT  ADAD 

f  halrman’s  Kemarks.  Wu  lllUril  1/111/1 

CommenUng  on  operations.  C.  S.  IMTCDMATI  DADCD 
Macdonald,  chainnan.  says  .  The  I W  I  K  I  L  I'AfrK 
universal  depression  through  which  , 

the  world  Is  passing  has  not  during  - 

the  past  .year  shown  any  signs  of  [  Had  Loss  of  $399,567  For  First 


GORDON  W  MACDOUGALL  <  c  Sit  HENRV  W.  THORNTON,  CAE. 
Wm.  Molson  macpherson  HON.  Smeaton  White 

MORRIS  w.  Wilson 


511  Place  D'Armes,  Montreal 


abatement,  rather  an  intensification 
in  practically  all  classes  of  industrial 
life,  with  a  considerable  increase  in 
the  number  of  corporations  passing 
their  interest  on  senior  obligations 
and  reducing  or  passing  dividends 


Quarter  of  Current 
Year 

Bo.ston.  —  International  Paper  and 
Power  Co.  had  a  net  loss  of  $399,567 


on  junior  securities,  and.  as  a  result,  f”*"  ‘he  first  quarter,  against  surplus 
the  destructive  effect  on  all  invest-  ?593,56t  In  the  same  period  of 
ors’  incomes  becomes  more  and  more  UUJ-  according  to  a  statement  pVe- 
keenly  felt.  Your  directors  have  rented  to  shareholders  here  by  Ar- 
during  the  year  paid  the  usual  rate  rhibald  R.  Graustein,  president  of 
of  5%  per  annum  on  three  quarterly  *^1’®  company. 

dividends  and  the  last  quarter  at  the  Graustein  said  business  was 

rate  of  4'“  per  annum,  making  a  f’Ull  declining — and  that  operations 
dividend  of  4%%  for  the  year  on  for  the  second  quarter  “will  re^lt 
the  preference  shares  of  the  Trust.  a  net  loss  materially  larger  than 
“A  net  loss  of  $39,235.40  has  been  that  for  the  first  quarter.” 
realized  on  changes  of  Investments.  noted,  on  the  other  hand,  that 

The  Trust's  investments  are  shown  the  loss  was  after  substantial 
at  a  valuation  of  $1,209,871.71.  Mar-  charges  for  reserves  which  entailed 
ket  prices  have  been  taken  in  all  no  money  jiasTnents.  Economies 
cases  with  the  exception  of  a.  few  now  In  force,  he  added,  should  re- 
where  market  quotations  are  not  suit  In  annual  savings  of  between 
available,  in  such  cases  a  value  has  $2,000,000  and  $3,000,000. 

been  placed  as  near  as  possible  to  - 

(he  market.  The  unparalleled  fall  r*:,,- 

in  quotations  for  all  classes  of  seen-  ^OUltS  UlVe  Approval  lO 
cities  represents  illusory  values  Diversified  Merser  Plan 
which  the  shareholders  should  bear  ‘  » 

in  mind  are  no  guide  to  real  values. 

Your  Trust  has  kept  free  of  debt  courts  have  approved  of  the 

..a.nd  has  therefore  not  been  forced  to  schemes  of  arrangements  which 
liquidate  securities  at  sacrifice  provide  for  the  merger  of  Dlversl- 
.prjpgg  fied  Standard  Securities,  Ltd.,  Sec- 

"The  investments  of  the  Trust  at  ond  Diversified  Standard  Securities, 
the  31st  May,  1932,  number  274,  or  Ltd.  .and  Third  Diversified  Stand- 
an  average  investment  of  $16,652.85.  ar  Securities,  Ltd.  Supplementary 
Of  the  212  preference  and  common  letters  patent  have  now  been  Issued 
stocks,  201  are  listed  on  recognized  for  the  transfer  of  the  undertaking. 


exchanges.” 


assets  and  business  of  these  three 
companies  to  the  new  company, 

RFTTFR  OPFRATIONS  SSS'Ld™™"’’''' 

UmjI  llill  VI  IjliniAViiU  jt  is  understood' that  the  transfer 
/lA&TOAT  TI\  1 'TPD  PAAD  of  assets  of  the  old  companies 

lUNjULlUAiLUrUUU 

-  ^  Official  notice  Is  now  going  for- 

Business  Has  Been  on  Satisfac*  ward  to  the  shareholders  of  each  of 
tory  and  Profit  fbe  three  companies  advising  them 

Cknurn  to  scnd  in  their  old  certificates  for 

oeing  on  wn  exchange  into  certificates  of  the 

^  J  ou  new  company. 

Business  at  the  Stop  and  Shop, _ 

Ltd.,  stores  is  reported  to  have  been  n 

at  a  satisfactory  rate  during  the  cur  Canadian  Mills  Buy 

'‘The'^usual  s^sonal  decrease  in  Bulk  of  Domestic  Wool 

sales  is  now  being  felt,  but  profits 

were  shown  in  the  early  months.  As  Tomnto.  Three  times  as  much 
a  result  of  the  capital  reorganiza-  Canadian  pr^ui^d  wtml  waa  bought 
tlon  last  March,  it  Is  ibelleved  that  last  year  by  the  Ca^diM  industry  as 
profits  will  be  shown  on  the  new  jjjns  exported,  saiii  Major  Douglas 

Class  A  preferred  when  the  present  ®® 

Woollen  and  Knit  Goods  Manufac- 
year  closes,  e  .  ,  turers  Association  speaking  in  Tor- 

upon  yrite-offs  as  marked  >mprove-  Canadian  wool  is 

ment  in  sales  and  profits  are  anii-  g(gJ^^iJy  increasing  due  to  Improved 

cjpated.  .»„,i  merchandising  methods  adopted  by 

In  th®  eleven  months  period  end-  39%  increase  In  yards 

ed  February  -7,  Consolidated  hood  ^-oollen  cloth  woven  In  Canada, 
Products,  Ltd.,  earned  an  operating  placed  on  Argentine 

profit  of  $47,499,  in  contrast  with  a 

deficit  of  $230,524  in  the  previous  report  issued  through  the 

year,  when,  however,,  drastm  write-  j^g^iional  Research  Foundation  '  the 
offs  were  made.  After  bond  Inter-  niethods  by  which  Canadian  wool 
est,  and  depreciation  last  year  there  gg^g  market  are  outlined.  Ahat- 
"was  a  deficit  of  $85,250.  Current  as-  jgij-g  i,ny  live  lambsiand  sheep,  the 
sets  stood  at  $469,355,  against  cur-  vvool  is  marketed  as  pulled  wool,  and 
rent  liabilities  of  $256,192.  gvgr  of  such  wool  is  bought  by 

Under  reorganization  funded  debt  Canadian  manufacturers.  Seventy 
consists  of  $691,500  first  mortgage  woollen  and  knitting  mills  bought 
bonds,  $555,550  6%  preferred  stock  wool  direct  from  farmers.  One  hun- 
($10  par)  outstanding  and  43,659  dred  and  eight  firms  listed  as  wool 
common  shares  of  no  par  value  out-  dealers  or  co-operative  associations 
.standing.  On  such  a  structure,  rixed  handled  Canadian  wool  for  re-sale, 
charges  ar,e  relatively  light.  Approximately  five  million  lbs.  of  the 

clip  was  used  in  home  Industries. 
Of  the  total  Canadian  wool  sold  for 
Robinson  Company  manufacture  60.3%  was  bought  by 

I  Shares  Without  Value  Canadian  mills.  Last  year  was  the 

^  _  .  first  time  Canadian  wool  was  offer- 

In  regard  to  the  affairs  of  H.  B.  ed  in  a  scoured  form  or  as  wool 
Robinson  &  Company,  Limited,  in  tops,  which  are  the  only  forms  in 
liquidation,  W.  H.  Campbell,  the  11-  which  many  manufacturers  buy 
quldator,  advises  shareholders  that  wool.” 
owing  to  large  claims  already  filed  * 

against  the  ccimpany  by  brokers  in  interest  Paid,  But 

connection  with  marketing  opera-  o-  1  •  . 

tions,  and  also  owing  to  the  likeli-  Sulking  Fund  Inoperative 

hood  of  claims  of  considerable  - - 

amounts  still  being  filed  by  other  New  York.  — Regular  semi-annual 


-Regular  semi-annual 


brokers  and  banks,  it  would  not  ap-  interest  pajment  was  made  June  1st 
pear  that  the  assets  of  the  company  on  the  first  mortgage  6%  serial  cou- 
wlll  realize,  nearly  sufficient  to  pay  pon  gold  bonds  of  Georgia  Hotel 
these  claims.  In  this  case  there  Co.,  Ltd.,  but  bondholders  were  ad- 
would  be  no  funds  available  for  the  vised  by  S.  W.  Sraus  &  Co.,  trustee, 


preferred  or  common  shareholders. 
The  business  of  the  company  con- 


sited  chiefly  ot  the  underwriting  ot  clpal. 


that  no  funds  were  available  to 
make  the  June  1st  payment  on  prln* 


si-oay 


GREAT  CANADIAN  I  N  DlU  S  T  R  Y  —  I  N  T  E  R  N  A  T  I  O  N  A  L 


SCOPE 


1887 


S 


top  Shipments  of  Ore! 

.  .  we  cannot  separate  the  Nickel  and  Copper” 


In  1887,  the  newly  opened  mine  at  Copper  Cliff,  Ontario, 
seemed  faced  with  ruin.  Several  hundred  cars  of  ore  had 
been  shipped  to  two  smelters  in  the  United  States.  Then 
like  a  bolt  from  the  blue  came  the  crushing  news.  The 
ore  w’as  found  to  contain  Nickel.  The  smelters  could 
not  handle  such  ore — they  could  not  separate  the  copper 
from  the  Nidfcl. 

Again,  as  In  ancient  days,  the  presence  of  Nickel  was 
about  to  play  havoc  with  the  usual  copper  smelting  pro¬ 
cess.  Unless  a  solution  of  the  problem  was  discovered, 
both  the  mine  and  the  company  which  had  contracted 
for  a  large  tonnage  of  its  ore  were  faced  with  ruin. 

Interesting  indeed  that  "Nickel”  which,  In  the  eighteenth 
century  made  the  miners  of  Saxony  throw  up  their  hands 


In  despair  because  it  made  their  ore,  hard,  brittle,  unwork¬ 
able  and  which  in  1887,  almost  brought  ruin  to  the  new 
Sudbury  mines,  is  today  one  of  International  Nickel's 
greatest  assets.  Interesting  too,  that  this  metal  Is  valued 
today  largely  because  of  those  same  qualities  of  hardness, 
strength  and  toughness  which  made  It  the  dismay  of 
miners  and  metallurgists  for  two  thousand  years. 

It  was  only  after  years  of  constant  research  that  thest 
charaaeristics  of  Nickel  were  finally  nuned  to  practical 
use  in  industry.  This  research  still  goes  on — for  it  is  only 
by  demonstrating  the  superiority  of  Nickel  Alloys  over 
other  metals  for  industrial  uses  and  by  helping  inilustrlcs 
better  their  products  through  the  use  of  Nickel  that  new 
markets  can  be  developed,  plants  kept  operating  and 
workmen  employed. 


THE  INTERNATIONAL  NICKEL 
COMRLNY  OF  CANADA 
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Canada’s  Trade  in  Empire 
Increased  in  Recent  Y ears 


U.  S.  Election  Means 
Little  to  Business. 


•T*  r»  !•  f  I  T  ‘x  j  Cl  X  LI  D  A  1  X  X  I  (Continued  from  Page  1)  '  northwestern  Alberta  h 

Tariff  Policy  of  United  Mates  Has  tSeen  An  Important  In-  Ambassador  Mellon  to  return  to  :  sufficient  lo  maintain 
fluence  in  Curbing  Exports,  While  Imports  Have  Washineton  from  London.  it  can  ;  stands  engendered  by 

.  ,  —  ,,  fSff  Q  X*  X  I  assumed  that  his  purpose  is  to  I  spring  and  .lune  rainfal 

Also  r alien  Utt  Proportionately  explain  the  whole  situation  to  Pre-  '  - 

- -  .sident  Hoover  and  his  Cabinet.  In  ^ 

A  QUARTER  OF  THE  GLOBE  AT  CONFERENCE  fa  '  thas  been  pretty  definitely  in  LoadingsOf 

_ _  _ _  iduafed  that  .Mellon  acted  as  an  un-  Merchandise  Greater. 

- - 'j*  _  ^  official  and  confidential  go-between' 

Ottawa. — There  were  laid  on  the  6i.x;  Ken^a  and  T  ganda  in.t*:  .Matt-  iju  Dmjfitaining  an  understanding  of  i  I'otal  car  loadings  for 
table  of  the  Imperial  Economic  Con- ' '‘i'ins  .\yasaland  !t8.I;  Rhode-  ,1,^  Proail  principles  involved  he-1^ndcd  .luly  amounti 

forpnpo  nn  Tiiiirsrinv  six  comnanion  Somaliland  S'S:  *S'»ilh  ^j,.  fr„over  and  Premier  Mae- i  cars.  This  was  an  in 

I '  i\-  I  Africa  81.8;  India  3h.3;  British  -'la- ■  fionitid.  .At  the  same  time  an  effort  I  previous  week  of  3,7 

volumes  dealing  with  Morld  ana  ;  38.1;  Antigua  !l!».2;  Newfound- 1 being  made  to  put  a  gag  on  the  I  not  sufficient  to  offset  t 

Empire  trade.  These  were  arranged  !  land  .>8.1.  !  politicians  with  an  understanding  I  the  holiday  and  the  ind 


Tariff  Policy  of  United  States  Has  Been  An  Important  In¬ 
fluence  in  Curbing  Exports,  While  Imports  Have 
Also  Fallen  Off  Proportionately 

A  QUARTER  OF  THE  GLOBE  AT  CONFERENCE 


the  hroail  principles  involved  he- 1  -'UI^  a  amounicu  lO  vaa  i  nrinrinallv  tn  nn  enrtrmoiis  '  Ud*.  ouu 

Iween  .Mr.  Hoover  and  Premier  Mae- i  cars.  This  was  an  increase  o'^r  I  decrease  in  iron  ore  sjJiipments  to- '  J^**^**  **^*^*^  discussion  those  parts  of 
At  the  same  time  an  effort  I  the  previous  week  of  3,781  cars,  hut  | through  the  Canadian’ and  programs  that  have 

nade  to  put  a  gag  on  the  I  not  sufficient  to  offset  the  effect  of ,  [f'  ™  do  with  agriculture,  business. 

with  an  understanding  I  the  holiday  and  the  index  number;,.  .  Hiirlnir  Time  Herreased  f-om  I  money.  '1  hey  appeared 

reparations  question,  and  dropped  from  66.77  lo  61.!)3.  '6,644,502  toifa  in  1031  to  1,087.882  *°  adhere  to  the  old  doctrine  that 


AT  THE  LOOKOUT  irz.. J 

States  does  not  mean  much  to  busi- 

'  . . . . .  I  ness  as  between  the  two  great  par- ! 

’age  1)  northwestern  Alhcfta  has  not  been  canals  of  81,169  tons  of  sand.  24,064  |  according  to  the  July  review  of 

o  return  to  sufficient  to  maintain  the  heavy  tons  or  iron  ore,  38,010  tons  of  bar-  i  Cleveland  Trus.,  Company.  Eco- 

>n.  It  can  ’  stands  cn,gcndered  by  the  heavy  ley  and  minor  decreases  in  other '  aoroU:  prorblems  were  discussed 

irpose  is  to  I  siiring  and  .lune  rainfall.  commodities  more  than  offset  jn.  i  hardly  at  all  by  the  delegates  to  the 

tion  to  Pre-  - -  creases  of  59,403  tons  of  wheat,  60,-1^"^°  great  political  conventions  that 

abinet.  In  ty®*  22,988  tons  of  paper,  j  astonish- 

Icfinitely  in-  Loading*  Of  12,980  tons  of  oil  and  the  total  traf- 1  ‘“S  that  the  thousands  of  men 

d  as  an  tin-  Merchandise  Greater.  tic  decreased  from  919,640  tons  in  '  meeting  there  to  noml- 

go-between  '  .lune,  1931,  to  904,567  tons,  or  by  i  ii®t®  *-®Pdidatcs  and  adopt  party 

rstanding  of  i  I'otal  car  loadings  for  the  week  j.g  per  pent  I  P'atfotniB  evinced  almost  no  inter- 

ivolvcd  he-1®n'lc<l  July  9  amounted  to  39.053  '  ®®t  in  the  deprcBBion,  and  adopted 


Empire  trade.  Iheso  were  arrangeo  :  tana  ,)S.i.  |  politicians  with  an  understanding  the  holiday  and  the  index 

for  by  Hon.  H.  H.  Stevens,  .Minister  |  The  proportion  of  tof.Tl  exports  '  timt  the  reparations  question,  and  dropped  from  66.77  lo  61.93. 


of  Trade  and  Coniniercc.  and  corn- ;  going  to  the  I'nited  States  was:  'the  Lausanne  agreement  in  particii- 
piled  by  the  Lioniiniou  Bureau  of  .Australia  3.1  per  cent..  New  Zealand  j  hi r.  he  ignored  during  the  presiden- 
Statisties.  The  work,  which  entail- 1  1.5.  Barbados  8.3,  Bahamas  51.5,  .la-iiial  political  campaign. 


is  being  made  to  jmt  a  gag  on 


ed  an  immense  amount  of  detail,  has  maica  33.,  Trinidad  and  Tobago  29.3. 
'been  in  progress  since  before  the  Newfoundland  33.0,  Briti.sh  Guiana 
beginning  of  the  year  and  the  print-  6.6,  British  India  !l.3,  British  Ma- 
ing  of  the  docnmenls  was  completed  lava  31.5.  Ceylon  15.8,  Palo.stine  1.2, 


Barbados  8.3,  Bahamas  .la-iiial  political  campaign, 
a  33.,  Trinidad  and  Tobago  29.3. .  „  *  i  e- 

ronndland  33.0,  Briti.sh  Guiana  I  "lost  Hopeful  Sign 
British  India  !).3,  British  Ma- 1  In  Eighteen  Years. 


Grain  loading  in  the  western  divi- ,  tons.  The  decrease  in  iron  ore  I®”' i  curl  thLmeelve^  nnrf*^that 
Sion  was  only  13  cars  heavier  than  '  nage  was  3.829,284  tons  or  from  Th^v 

for  the  previous  week  and  total  !  036.666  tons  to  207.382  tons.  Down  ®rt**nilnriv°?o*hnvp  mni'  in 
loadings  amounted  to  13,745  cars,  bound  shipments  of  grain  were  also  ®^ 


Total  Africa  4.9,  the  South  .Africti  ^  Gaiisanne  develop, nenis  are 


The  first  volume  gives  the  Stati.s-  .shiinnents  being  1.8. 
tical  Abstract  of  the  Empire  and]  Empire  Trade  Tncreiises.  ,  eighteen  years  of  a  little  dry  ianr 

Foreign  Trade  of  all  British  conn- I  The  outstanding  feature  of  Cana-  above  the  wastes  of  water  that  havi 

tries.  There  are  36  Briti.sh  conn-idian  trade  in  reecnt  years  has  been  f'!'®''®''  /b®  ®arth.  by  Thomas  K 

tries  or  groups  of  roiintries  whose; 'he  gradual  increase  in  the  propor-  Moodloek,  feature  writer  of  the  Wall 

trade  is  recorded,  as  well  as  the  I  "on.  both  import  and  export,  trans-  street  Journal.  ‘The  world."  lu 


loariiugs  amounted  to  lo,(45  cars,  bound  shipments  of  grain  were  ii.i-.t  f....  rfifft 

increased  by  only  48  cars  which  low-  lighter  than  last  year,  wheat  de- ,  r®™®'*^®®  economic  diffl- 

in  i:.ign(een  i  ears.  c  ed  the  index  number  from  82.49  to  i  creasing  from  21,022,089  bushels  to  ®“‘“®?‘ 

The  L,iusanne  develop.nenis  are“-  .  I  17.904.840  bu.shels  and  other  »n-aln 

described  as  the  first  appearance  in  ®aste''n  division  conditions ,  from  7,020.317  bushels  and  to  4,677,- .  *°  *”®  ^®®®°*  ™°“®*^ 

ritluo™  ,e,r.  l,ot,cr  Ihc  mac.  552  tu.helx  Up  bound  tramc  .how-  'SSrS  anTn.i" 

above  ,hc  »«,lea  o(  water  that  have  droppmg  obi,-  1  20  point.,  or  ed  n  nlmll.r  trend, _bih.m, noun  eoa  .Stint  cnan- 


Wondloek,  feature  writer  of  the  Wall  Luniher  as  anticipated  con 


from  59.77  to  58.57  for  a  total  of  25.-  decreasing  from  1.036.813  tons  ♦«  ! 

:;$8  ears.  Lumber  as  anticipated  con-  814,756  tons  and  anthracite  coal  p®  farjff  policies.  Both 


trade  is  recorded,  as  well  as  the 
trade  of  64  foreign  countries. 

The  second  vnlinne  deals  in  detail 
with  the  trade  of  Canada  with  Brit- 


imued  light  but  coal  increased  1,-  from  106,650  tons  to  51,420  tons. 


tion,  both  import  and  export,  trans-  Street  .lonrnal.  "The  world,"  he  tioi'®d  Lght  but  coal  increased  1,- ^ 
acted  with  Empire  countries.  In  the  has  begun  to  make  peace  and  481  cats  over  the  previous  weeks, 

fiscal  vear  1930  the  nronortinn  of  I 'hus  the  most  important  single  re-  loadings,  and  687  cars  over  loadings 


fiscal  year  1930  the  proportion  of  I  'he  most  important  single  re- 

the  total  imports  into  Canada  from  liiisife,  indispensable  to  world  ro- 
Eiupire  countries  was  30.2%  and  T®'®'-''  *®  "'oy  of  arhieve- 


uuMiiugs,  Huu  DO/  cars  over  luctuiiiso  •  •  .  .  i  .  .  » 

Of  the  27th  week  last  year.  ,  InduBtnal  Output  In 

Merchandise  loadings  totalled  12,-  July  'May  Top  June. 


......  ....  —  ..  1  i  Eiunire  countries  was  30  29^.  and  is  in  lair  way  of  achieve-  .'icrcnanaise  loadings  totalled  n,-  July  'May  lOD  June.  r-.w......  - -  -  - _ . 

Siater'^"^''  countries  ,  m  t  e  .  from  foreign  countries  79.8%,  '”®'"-  l^ong  and  r.otigh  a.s  may  he  229  cars.  This  was  an  increase  of,  for  J®®*"  ?n^^his”^^SDecf  thli 

nf  I  but  in  1932  the  proportion  from  Em-  Ifhe  road  to  that  recovery,  it  is  not  305  cars  over  the  previous  week,  but  In  its  weekly  summary  of  the  i“  i®'®  re.Pect  t 

I  he  third  sets  ou  1  I  pirp  countries  was  25  6%  and  from  j '"iprohable  that  when  in  the  future  the  index  number  dropped  from  general  business  situation,  the  Stan-  presidential  year  differs  from  thos 

Canada  ^-'th  Austra  im  the  ^ |  n‘^,Vies“74  t%.  As  '®®k  hack  upon  .fttly,  1932.  we  80.92  to  71.23.  .Miscellaneous  freight  dard  Statistics  Company,  of  New  of  previous  periods  of  great  depres 

Islands  and  New  /ealand,  and  the  .  TL,  .  'Khnit  nnio  m.o*  o  .u-  . .  . _ _  w...  .u-  v _ i.  _ .... _ _  ..  »_i  son  in  our  earlier  history. 


on  to  Empire  conn- I  ®®4e  that  it  marked  the  turn  in  inccased  from  8,363  car.s  for  the;  York,  currently  comments  as  fol-  ®l®n  fn  ®ur  eaflierh^ory. 


r  annd- w1th*^*\iis”iraVn  Vh'e^'^  EHi  I  P'''®  ®o"n"''CR  was  25.6%  and  from  j ''®P''®hable  that  when  in  the  future 
Tx.°nH  r.  v«;'  Ven  ■  n.t  "'roign  countries  74.  t%.  As  for  e.x-  ^ ’h-"-  "  e 

I  a  iiitrieQ  Ilf  f)cniii-i  !P"''4''  'h®  Proportion  to  Empire  conn-  Thall  note  that  it  marked  the  turn  in 

trade  of  the.se  miintrie.  if  (  i  e.  uid_  ^  33.0%  and  to  for-  !'*'('  long  tide  of  economic  misery. 

The  ]  ''*West  i®is®  ®o"ntries  66.1%  but  in  1932  the  I  "  not  seem  likely  that  even  the 

J' '  .  .  fi.f.  fra  ie  ’,f !  proport inn  to  Empire  countries  xvas  ®'nnzing  blindness  of  onr  own  sfares- 

and  bouth  Africa,  a I. so  4''®  f  1 3X%  and  to  foreign  countries  62%.  Unanship— blindness  to  our  own  in- 

British  t-a  and  U  est  Afrtc,t.  Noi-;  for  manv  venrs  found  an  '  a'-ai'  "hoily  to  tdock 

thern  and  !-outhei  n  Rhodesia  and  .  ;  ,},ai.  turn.  Irritating  a.s  may  he  the 

.u  .  sn.  'f®r  h®r  '-aw  materials  and  .=;pnii-  i  atiipidily  and  demagogery 

The  fifth  gives  details  of  he  trade  i  produms.  while  on  the  I®'  ^any  of  our  political  ‘leaders- 

of  I'anada  wi'h  Biitish  Indi.a,  t.ey-  fnited  States  found  'spokesmeir  i-.f  both  parlie.s) 

Ion  and  the  Straii.s  Settlements,  as  ^  remunerative  market  in  <  anada  :  *''®’'®  '®  ®®nie  gioiiml  for  believing 
well  as  the  trade  of  British  India.  ^p^  „ianufactiired  products  The  'hat  the  'public  mind'  is  well  in  ad- 
t'eylon  and  British  .Malaya.  Enactment  of  the  Emergenrv  Tariff''''*®®®  ®f  ''®  ''•npreseniatJves’  so  f.ar 

'['he  last  volume  comprises  thel.r,  vi..,.  i.,...  followed  ahnut  a  .  as  p®nsing  the  elemental  farts  is  ron- 


am  106.650  tons  to  51.420  tons.  ise  unemployment  relief  and  aid  to 

agriculture.  Either  party  could 
without  embarrassment  accept  the 
iduBtrial  Output  In  economic  program  of  the  other.  Ap- 

•Iv  Mav  Inina  parcutly  buslness  has  little  to  hope 

ily  May  Top  June.  coming  politi- 

In  its  weekly  summary  of  the  campaign.  In  this  respect  this 
neral  business  situation,  the  Stan-  Presidential  year  differs  from_  those 


icomhinrd  stupidity  i,ml  demagogpry 


>f  so  many  of  our  political  ''esders'  ,ss„rd  in  June  bv 


previous  -week  to  9,616  cars.  Mows:  Business  developments  of  the' 

_  j  first  half  of  July  failed  to  disclose  Poor’*  Index 

X  .  .  evidence  of  recovery  from  the  p--  j  |_  i,,,^ 

uilding  Acbvity  lethargy  into  which  most  lines  sank 

nniiniiPK  at  I  ftw  FEili  *  early  in  the  month.  Outside  a  minor  For  the  third  consecutive  month 

advance  in  steel  operations  with  the  Poor’s  Index  of  General  Business 
The  value  of  the  buildine  permits  reopening  of  certain  plants  closed  shows  an  upturn,  the  preliminary 


Building  Activity 
Continue*  at  Low  Ebb. 


For  the  third  consecutive  month 


'anadian  during  Independence  Day  week,  in- 


other  h.and  the  I'nitpd  State?  found  ‘.spokesmen’  (of  both  parlie.s)  (.jupc;  ^vas  $4,386,319,  a  decrease  Of  dustrlal  activity  Is  following  the  ex- 

a  remunerative  market  in  <  nnada  :  .,*®[®,,''"'  ,''®'®®,  for  helieving  .9;Hi,:,i:i7  from  the  .May  fi,gures.  Im-  parted  pattern  for  the  month.  Cer- 


figure  for  June  standing  at  67.0  as 
compared  with  66.2  for  May.  65.3 1 
for  April  and  61.6  for  March,  which  i 


'['he  last  volume  comprises  the  I  ,,,0,  followed  about  a  ''®'*-‘'*®®' 'he  elemental  farts  is  con- 

trade  of  <  anaila  with  the  British  later  hy  tW  Fordney  Met  om- ' ‘'®'''*®'4'  ®''®"  '■  e”®  ''  not  so.  tho 

West  India  Lslands  and  Newfound- j Tariff  '.Art.  proved  an  jnsiir-  i-'"®'* '®  1*®**®®  ®®"' "'h®*'* 

land,  and  .also  llie  trade  of  'hese ;  n^eantahlp  barrier  to  the  shipment  .ilniost  certainly  not  he  retrac- 

countrie.s,  i  of  many  fanadian  farm  prodtiets  '**®  all-important 

British  Empire  Trade.  iihe  Fnited  States,  while  Ihc  passage  'h'ng. 

Briti.sh  Empire  countries,  repre-|®f  'he  Hawley-Smoot  Tariff  of  1939  ^  54^  Lawrence  Expendihu'e.s 


Art  in  .May.  1921.  followed  .about  a  ;  '®®  ®'®®'®''"".  "i®'^ ®f’n 

year  later  hy  the  Fordney  Met  om- j  ‘  ®' "®'4'  and  even  were  "  not  so.  the 
her  Tariff  .Art.  proved  an  insiir-  i''’'®'*  peace  now  linally  take,'! 

mountable  barrier  to  the  shipment;".'  alnio.st  certainly  not  he  retrar- 
of  many  Fanadian  farm  prodtiets  '*'®  all-important 

thp  Fnttpfl  tgtplPQ  whilp  Ihp  naeanp-p  thing. 


.?9ii.l.l.57  from  the  .May  figures.  Im-  peeled  pattern  for  the  month.  Cef-  for  April  and  61.6  for  March,  whlcn 

ludvement  over  May  was  recorded  in  tain  ne^s  are  obviously  accumulat-  month  marked  the  lowest  point  in 

Ontario  .and  Quebec,  the  former  4.7  ing.  but  the  satisfaction  of  such  the  depression  thus  far.  The  flg- 

per  l  ent,  and  Hic  latter  36.5  per  needs  will,  for  the  most  part,  be  al-  ure  compares  with  a  low  in  the  1921 


tented  in  Ottawa,  cover  one  quarter  Practically  closed  the  market  in  'h®  ;  *  Jn  Prosneritv 

of  the  .surface  of  the  globe  and  areK®”®'*  '  '»®‘'"''‘'*‘®  f"''"®  Pro-  .A*  ^  actor  in  Frospenty 

peopled  hy  almost  one  quarter  of  ®"®'®'  ,  ,  .  .  ,  '  ’'®  ®®rrying  otil  of 


cent.,  hut  there  were  derlines  else-  lowed  to  await  the  Impetus  of  sea- 1  depression  of  79.9. 
where,  the  largest  being  in  Manifo-  sonal  activity  in  September  and  C'tc-  According  to  Poor’s,  this  ufrward 
ha.  The  deeline  from  .Inne,  1931.  fober.  movement  in  the  Index  during  the 

was  $4,207.60!!.  The  Dominion  Bu-  Revealing  the  extent  of  the  cur-  4asf.  three  months  has  'been  some- 
reau  of  Statistics  states  it  is  im-  dullness  in  leading  lines  of  in- j 'y^iat  surprising  and  Is  due  Partly  to 

portant  to  note  that  there  has  been  dustry.  the  Standard  Statistics  Com-  "*®  '®®'  some  important  indus- 
a  considerable  decline  in  the  cost  of  pany  index  of  industrial  production,  'r'®s.  'while  operating  at  a  very  low 
building  materials,  the  Bureau  a  in-  gg  preliminary  computed  for  .lune,  I  fote  during  the  period  have,^  never- 


ihe  inhahiianis  of  Hie  earth.  There  I  survev  01  .  anaua  s  impoiis  itransportation  enterprises— whatever  January  to  June.  1930, 

.are  49.-4  43.S3l  British  in  Europe,  13.- 1 ajid  exports  to  Empire  coun-  rheii  iiermanent  value  to  the  coun-  jng  the  first  half  of 
280,444  m  Nortli  America,  including;!"®"  '*®‘i  'i*®  '■oi'®'!  States,  accord-  try  and  whatever  their  effect  upon  vear,  or  bv  45  per  ccnl 

the  West  Indies  and  British  Hondo- ; degree  of  manufacture,  in-  public  debts  and  taxation— has  been  '  '  _ _ 

ra.«  3l5S(i7  in  South  .America.  363,-  0*®;"®^  'ha'  'he  imports  from  the  Jan  important  factor  in  the  recurrent 

93^806  in  aA.sia,  54,960,659  in  Africa  o  Kingdom  consist  mainly  of  waves  of  prosperity  experienced  Elmployment  Lower 

■iiiH  9  "35 'MO  in  Oceania  the  total  /r  fully  manufactured  goods;  jihuoiighout  the  country.  It  mav  vr  a 

' : 'T'.  n  '.u  .  70%  fully  majiufactured  goods  from  iconfidentiv  he  aniicinated.  therefore.  Than  a  Year  Ago. 


and  9.235,340  m  Oceania,  the  total  |  ,n-ougnour  me  country.  ir  may 

be  n-  I'lO  169  940  ®  *“''4'  niajiutactured  goods  from  1  confidently  be  aniicipated,  therefore. 

\  Pt  'Hi’hon’ah 'the  ropul.nion  „{  |  A'"'"'al'a  and  15.2%,  semi-manufac- ,  t h.T  there  will  he  far-reaching  (if 
Brufsl'i  K  nn  re  count nes  is  a  little  I  *®''®‘* ’  fully  manufactured  pro-  transitory)  benefits  from  the  expen- 

than  onrouar  er^  o^^  he  whole  H"®'-"  *'''"®  "*®  British  East  Indies;  ditures  involved  in  the  St.  Lawrence 

friniiHHnn  nf  the  voH^  B^ril-  i'*'®  ®®*"®4o®""'®'^  f®®®*  'he  Waterways  agreement  between  Otta- 

popujdtum  of  the  \v  )rla.  n  Irish  Stare:  61%  fully  manufactured  •  wa  and  Washington,  if  and  when  it 

ish  .  -"'/r  semi-manufactured  from  is  carried  into  effect.  Further  bene- 

world,  trade  4'"®’ j New-Zealand.  From  other  Empire  nt.s  on  this  .side  of  the  line  should 

.8  to  ]iei  cent,  oi  u.  ,  _  'countries  Imports  consist  chiefly  of  ,  be  favorably  out  of  proportion  to  the 


Fhanges  which  have  occurred  in  final  figure  to  or  below  the  depres 
the  Fanadian  employment  situation  gj^n  low  established  last  month. 


level  of  68.6  in  b'ebruary.  Tenia-  "U".  wnen  copveciea  tor  inese  sea- 
tivcly,  this  index  is  estimated  at  sonal  variations  the  General  Ind6x 
57.4  for  July;  however,  further  plant  ^ss  moved  upward.  ... 

shut-downs  during  the  second  half  Another  reason  why  Poor  s  Index 
of  the  month  could  well  reduce  the  ^las  ncit  been  in  harmony  with  some 
final  figure  to  or  below  the  depres-  ®'her  indicators  is  that  it  omits  the 
sion  low  established  last  month.  !*°,'®  freight  car  loadings.  F^or  s 
Tht.  nov2  six  wppks  atiii  offer  lit-  helieves  that  the  loss  of  freight  to 
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quarter  of  the  worlds  trade  ^rom  j  proni  other  I 

38  to  29  jior  ccnl.  of  it.  'countries  Imports  consist  chit 

I’hc  proportion  of  the  impcirt  |  materials  and  .semi-manut 
trade  of  the  world  transacted  hytheipj  products.  Fanadian  import; 
Briti.sh  Empire  is  about  30  per  cent.  :  jf,p  ^^aited  States  consist  of 
and  of  e.xport  trade  about  26  1'®'';  fully  manufactured  products, 


i  on  this  .side  of  the  line  should 
favorably  out  of  proportion  to  the 


recently  are  summarized  by  the  -pf,g  next  six  weeks  still  offer  lit-  I'eBoves  that  the  loss  of  freight  to  i 
Bank  of  Nova  Scotia.  Allowance  is  gj.  no  prospect  for  relief  from  trucks  by  the  railroads  in  recent  j 
made  for  the  degree  of  expansion  (f,g  current  status  of  inactivity  in  "ears  has  largely  impaired  the  value' 
in  industrial  activity  which  normal- 1  leading  industries.  Nevertheless,  the  freight  car  loadings  as  an  index 

ly  takes  place  during  the  second  available  evidence  tends  fo  suggest  general  business  activity. 


I-OUSIM  ciiieiiy  0.1  .  nn  lavoraniy  out  OI  proportion  to  the  -  “  J  VL  ,7  u_  _  ... 

of  the  import  I  materials  and  .semi-manufacttir-  cost  in  view  of  Canada's  relatively  I'larter  of  the  year.  It  will  he  noted  that,  with  general  activity  upon  so 
transacted  tiytheipj  products.  Fanadian  imports  from  small  contribution  to  the  total  to  hi'  '***'*'  '®  'h®  country  considered  as  a  ]ow  a  base,  normal  seasonal  inflii- 


The  Financial  Times  reaches 


7 .  ,  ,, -  ---  •  ;  vu  Iiiwuuxir,.  ,  auauiaii  iiinJ.M  i  i  luin  .  smai  I  COntriDUllOn  lO  tne  total  to  nc  , . ,  .  -  -  iwn  a  ........a.  ocoo5.ua,  ,  nonulo  „l,u  ln«o,<oo4oa  ) 

Britush  Empire  is  about  30  per  cent.  :  ^Tuited  States  consist  of  66%  expended.  There  will  be  about  "■•'®*®  o®'>  '®  '®'"'  '^e  f've  econ- !  ^nces  are  likely  in  later  months  /y  IJ®®!?'®  interested  , 

and  of  e.xport  trade  about  26  pei'i  fully  manufactured  products,  28%  j  $160,000,000  worth  of  Fanadian  woi  k  o®"®  areas,  there  has  been  a  pro-  assume  greater  weight.  1?.^  ® ***  ®’'^  inrestment  seciiri- j 

cent.  The  year  1930  is  taken  for  the  j  raw  materiaLs  and  6%  seml-manu- !  to  he  done  in  the  fanadian  portion  gi'Pasive  decline  in  the  figures,  thus 

general  comparisons,  that  being  the  |  factured  products.  '  of  the  Canadian  section  of  the  water-  revealing  that  the  seasonal  increase  -  '  "  .  ■  i  ..  i  . 

last  year  for  which  the  statistics  of  Canada’s  expoifs  to  Empire  coun- 1  wav  and  in  the  national  section  he-  '®  fh®  volume  of  employment  this 


general  comparisons,  that  being  the  ]  factured  products.  '  of  the  Canadian  section  of  the  water-  revealing  that  the  seasonal  increase 

last  year  for  which  the  statistics  of  Canada’s  expoifs  to  Empire  coun- j  way  and  in  the  national  section  he-  '®  fh®  volume  of  employment  this 

all  countries  are  available.  However,  j  tries,  exopt  the  United  Kingdom,  tween  Cornwall  and  Montreal,  ac-  year  has  been  considerably  smaller 

as  the  analyses,  proceed,  trade  fig- |  consist  ehiefly  of  fully  ma.nufactured  1  cording  to  an  authorilative  state-  than  is  visual: 

ures  of  the.se  countries  which  have  |  products.  Exports  to  the  United  j  ment  from  Ottawa.  There  are  proa-  viuutuatlons  «r  Knirloymenl  In  Canada, 

been  issued  later  than  1930  are  used.  Kingdom  consist  of  61%  raw-  mate- i  pects,  then,  that  the  St.  Lawrenre  Adjusted  for  seasonal  Variation  and  Ei- 

E’or  example,  the  Canadian  trade  j  rials,  30%  fully  manufactured  pro- |  project  will  prove  an  imporiant  fac-  k?**y*" 

statistics  up  to  the  close  of  the  fis-|  ducts  and  9%  semi-manufactured,  i  to;-  in  bringing  about  a  return  of  “  ®  June  i  May  i  Ap"  i  June  1 

cal  year  1931-32  are  given.  ;  while  the  exports  to  the  United  'prosperity  through  the  employment  _  Canada  -  ttaz  1932  19,32  I93i 

The  United  Kingdom  occupies '  States  consist  of  46%  fully  manu-lof  labor  and  the  purchase  of  sup-  79  n  793  3^5  919 

first  place  in  total  world  trade,  be-  factured,  28%  semi-manufactured  j  plies  and  equipment.  MariiimK  I’rov". .  ting  86  2  88  5  990 

ing  fir.st  in  imports  and  third  in  ex-  and  26  raw  materials.  I  _ _  Quehen .  8i  3  85  9  88  i  96  5 

ports;  the  United  States  "®®®®'4  '^’hile  In  19:31  Canada’s  Imports  of  >  ^  ^  .  Pr"airirProv.  sis  86  0  IE  3  lil 

place,  beinM  second  in  lmport*s  and  fully  manufactured  goods  amoimted  j  vrcsicrn  wups  Britith  Columbia  7y  6  80.4  82.1  ^2.9 

fir.st  in  e.xports;  Germany  third  to  about  90%  oT  her  total  Imports  i  Q^nerally  Satisfactory.  The  Index  of  Elmplovment  In  the 

place,  being  third  in  imports  .and  trom  the  Fnited  Kingdom,  hpr  ex-;  ^  •'  ,  F  i  ,  rmiptovmem  in  tne 

second  in  exports;  France  fourth  in  |  ports  of  fully  manufactured  products  '  The  Bank  of  Montreartv  lelegra-  manufacturing  industries,  howler. 


The  Bank  of  Montreal's  lelegra- 


Adjiisted  Tor  Spasonal  Variation  and  Ex> 
presised  as  a  Percentageof  the  Average 
of  the  I'lve-Yrar  Period,  19'25tol929. 

June  1  .\Iav  1  -Apr.  I  June  1  I 
t'anada  -  1(32  1932  19,32  1931 

Cen.  Industrial.  83  0  84  7  89.4  96  3 

Manufarturinu  7!l  6  79  5  82  5  91  9 

Maritime  I’rov.. .  90  8  86  2  88  5  99  0  | 

Quehen .  81  3  85  9  88  I  96  5  ] 

Ontario  8i  8  85  2  88  9  94  8 

Prairie  Prov.  81  5  86  0  89  3  94  2  ; 

Britiah  Columbia  79  5  80.4  82.1  92.9  ! 

The  Index  of  Elmployment  in  the 
manufacturing  industries,  however,, 


EXTRAVALUES  IN 


000  Ilf  which  thp  Hrit ish  <  from  the  United  Ki.ngdom  in  hand,  crops  in  Northern  .Saskatche-  period  as  a  whole,  ibut  had  previous 

ti'^  'iRooooooo  M^^^  *40.66%.  This  gradually  '  "an  and  Northeastern  and  West-  jy  been  retarded  by  the  unfavorable 

ran.^acted  $15.38,).OOO.OOn  |  -  a.k.m.  wnniH  hn  hon.ntpd  hv  weather  conditions  which  character- i 


$S5,;iIo.^KKL000  of  which  the  British 

w^firl'd**s'l'»*9'’4^  !  declined  until  in  the  fiscal  years  |®rn  Alberta  would  be  benefited  by  wpather  conditions  which  character- 
nno  non  ^  ^  only  1,5.16%.  By  j  warm,  dry  weather.  Coarse  grains  izod  the  season. 

r'u  ,  f  I.aifoa  Vino.  "  hus  fisen  again  to  18.39%.  :are  making  good  progress,  and  feed  - 

I  he  imports  of  the  Initcd  King  i  jjiug..,  tj,e  proportion  from  the  | cops  generally  are  heavy.  Damage 
doni  were  valued  at  j  United  States  was  68.58%,  hut  fell  !  fi'om  all  sources  is  not  serious  and  June  Export* 

which  was  at  the  rate  of  $110.,  0  pet  ]  5931. u  60.79  is  confined  to  scattered  localities.  In  HiirKpat  For  'Veap 

capita,  and  the  imports  from  Empire  i  proportion  of  Canada’s  ex- !  Quebec,  while  haying  ha.4  been  re-  ^or  rear, 

countries  were  $l,4t  J.oJo.lbA,  ports  which  went  to  the  United  King- '  tarded  by  wet  weather,  a  near  aver-  Exports  of  Canadian  products  In 
29.1  per  cent.  .  jjj  4;  .,g  the  i  age  crop  is  now-  anticipated.  Other  June  totalled  a  value  of  $40,945,490, 

The  import.s  of  (Canada  in  'n®  United  States  44.09.  In  1929-30  the  |  crops  .are  progressing  favorably,  which  was  the  highest  for  any  month 
same^  year  were  $L008,4i9,4i.  ,  "r  ,  4^^  Great  Britain  had  fal-  '  In  the  Maritime  Provinces  the  wea-  this  year.  The  increase  was  $351,086 


declined  until  in  the  fiscal 


HIGH  SPEED  TIRES 

You  always  get  the  most  for  the  least  amount  of  money 
when  you  buy  Firestone  Tires  because  of  these  extra 
construction  features  lYhich  make  Firestones  stronger, 
safer,  long«wearings  _ 


Higihest  For  Year.  | 

Exports  of  Canadian  products  In  ; 
June  totalled  a  value  of  $40,945,490, 


o 


rica  58.7.  total  British  61.1.  Jamaica  j  pj„tion  to  the  British  Empire  was'  month  of  $957  970 

55.3,  Bermuda  53.9.  Irish  Free  State  j  37,<)7<7^  in  1931-2,  hut  in  1906  it  was  '  Western  .Crop  Reports  q-lie  exports’  tor  the  I®  months 

81.8.  .Ne^Joundland  59,2,  British  58.78.  In  1929-30  it  had  fallen  lo  .  Mixed.  ®®<1"H?  'uu®  trailed  Vn  value 

Gmana  SO.'j.  33.89.  .  $.547,285,36®,  and  the  imports  $516,- 

The  1  nited  Kingdom  took  $18o.-  - -  g4ijj  greater  variation  in  western  247,:i03.  leaving  a  favorable  balanca 

644.^6  of  imports,  or  3.6  per  cent.  I’L.WT  FOR  I'ANTOITTR  'crop  prospects  became  evident  dur-  of  $31,038,057.  1 

of  the  total  from  Canada  and  .(47,-  -  -  •,  past  week,  according  to  tele-  ']'hc  imports  for  .tune  were  a  de-  ' 


81. S,  .Newfoundland 
’  Guiana  80.3. 

The  United  Kingdom 


per  cent,  from 


018,042.  or  14.7  per  cent,  from  the  Vancouver.— The  Shell  Oil  Co.  of  I  graphic  reports  to  the  Dominion  Bu- 

United  States.  Canada  are  building  a  million  dollar  j  rcau  of  Statistics.  The  lack  of  re- 

Canada  took  $162,632,466,  or  16.1  refinery  at  Vancouver.  Preliminary  i  gprve  moisture  in  the  drought  ar.cas 
per  cent,  of  her  total  imports,  from  |  grading  and  clearing  is  already  tin- !  J,yg  ]efj  to  gome  burning  of  earlv 
Great  Britain  and  $643,676,496,  or  der  way.  Emploj-.nent  will  he  pro- j  ^.u^at  |n  the  recent  absence  of  ef- 
64.8  per  cent,  from  the  United  vided  for  40,0nn  man  days  work.  The  |  fepfivc  rainfall  The  areas  .affected 
States.  Australia  took  18.8  per  cent,  plant  will  hav^e  an  Initial  cap.acily  of  j  g,.p  ,„gjn,y  m  southern  and  central 
of  her  total  imports  from  the  Unit-  harrels  ""h  in-ovision  "’1;  I  Saskatchewan,  southern  Alberta  and 


of  her  total  imports  from  the  Unit-  2500-3000  barrels  with  provision  for 
ed  States,  New  Zealand  17.8,  British  extending  same  to  10,000  harrels  of  j 
Africa  11.9,  British  Asia  6.3,  New-  crude  a  day.  I 

foundland  37.8,  Bermuda  44.9.  Ber-  ’  ’  I 

muda  took  26. 1  per  cent,  from  the  '  .i  .  ,  ,  , ,  I 

United  Kingdom  and  26.7  per  rent.  D  •  i  j  ' 

from  Canada.  Newfoundland  took  Business  Index 

17.1  per  cent,  from  the  United  King¬ 
dom  and  40,4  per  cent,  from  Fan-  '  '  | 

ada.  ’'P.c  of 

The  domestic  exports  of  the  Unit-  a'p’rrpa.p'’ 


ing  the  past  week,  according  to  tele-  ']'hc  imports  for  .tune  were  a  de-  ' 
graphic  reports  to  the  Dominion  Bii-  crease  of  $.3,618,207  from  May,  but 
rcau  of  Statistics.  'I'he  lack  of  re-  an  incrcasi-  (jf  $10,918,809  over  April. 

serve  moisture  in  the  drought  areas  _  , 

lias  led  to  some  burning  of  early  | 

wheat.  In  the  recent  absence  of  ef-  Larger  Number  Of  j 

fectivo  rainfall.  The  areas  .affected  Failure.,  During  May.  i 

are  mainly  in  southern  and  central  s>  1  1 

Saskatchewan,  southern  Alberta  and  As  compared  wtih  .May,  1931.  an 


0 


I  the  Peace  fiver  district  'rhere  was  increase  in  the  number  of  assign- 1 
I  a  notable  improvement  in  crop  con-  ments  under  the  Bankruptcy  ani , 
conditions  in  southern  Manitoba,  Winding  t^p  Acts,  as  reported  to  the 
and  generally  optimistic  reports  Dominion  Bureau  of  Statistics,  was 
I  came  from  most  of  northern  Saskat-  experienced  in  .May,  1932.  The  lia- 
i  chewan  and  the  entire  central  re-  bilities  of  the  assignors  also  showed 
j  ginn  of  Alberta.  an  increase.  rommercial  failures 


♦*P.C.  of 
Incrnaso  or  | 


367,  of  which  $1,208,612,133,  or  43.5  or^n  in  stTr'o 
per  cent,  went  to  the  British  Empire  July  s. 
and  6  per  cent,  to  the  United  Stales.  oiherGr.in, 

The  British  exports  were  at  the  rate  i-igiVon  M»y  iLslstons 

of  $60.62  per  capita.  stwi  May  29)289  ton* 

Canada  exports  in  the  ®!*«*®  y®®*-  cZuSl jinc  .  i2.i.5Mno 
totalled  $885,99'6,366»  of  which  $316,-  CarlaondInK: 

3'76,692.  or  35.7  per  ceot.  went  to  Week  end.  July  9  39,0d8 

the  Empire  and  44.7  per  cent,  to  the  ^Grons  week  ’  *^’***^ 

United  States.  July  14  $2,160,000 

The  exports  of  tlie  Irish  Free  <•  n  H  '’week, 

State,  amounting  to  $216,894,991,  or  'juiy  14  .  ’  2.fi6i,S98 

$73,66  per  capita,  went  92.2  per  cent.  -'M*  ?  Nut  May  $7.si,794 

to  the  United  Kingdom  and  2.6  per  ”™xp„rtJ  .  40,945.490 

cent,  to  the  United  States.  The  fol-  imports .  40.’74,9,’ib5 

lowing  was  the  proportion  of  ex-  „a,an<-u  ,  '  202.185 

ports  sold  by  other  British  countries  stork  .Market : 

to  the  Empire:  Australia  54.2  per  Sharp  sold  week  end. 

cent;  New  Zealand  91.2:  Barbados  .suiuk  Market  index- 

90.8;  Jamaica  53.8;  Trinidad  and  July  1 9  2S  s 

Tobago  43.2;  British  Guiana  81.9;  '''"v. 

Ceylon  64.1;  Palestine  oj.o;  SlldaQ  wheat —July  19- -oSJ,  cents,  Winnipeg. 


Nearly  all  the  western  wheal  Is  numbered  204  in  May,  19.32,  as  com-! 
[in  head  and  in  the  earliest  districts  pared  with  16.3  in  same  month  of  the' 
of  Manitoba  and  Saskatchewan,  fill-  previous  year,  and  190  in  April, 
ing  and  ripening  arc  under  way.  19.32  The  liabilltie.s  of  the  assign-! 


0 


j  The  r.ve  crop  will  he  harve:<tpd  in  ors,  amounting  to  $3,148,067,  as  com- , 
I  Hie  next  two  weeks,  with  wheat  cut-  pared  with  $3,170,679  in  April,  1932,' 
i  ling  due  to  start  about  llio  lirst  of  showed  a  decrease;  when  compared 
I  August.  Rust  is  present  only  in  traces  with  $2,970,416  in  .May,  1931,  a  con- 
j  as  yet.  Further  severe  hailslorms  .sideraldc  increase  is  noted. 

i  damaged  the  crops  in  all  three  pro-  _ _ 

j  Vinces.  Although  the  area  covered 
i  was  relatively  small.  Hie  local  de-  Welland  Canal 
‘stniction  of  crop  was  heavy.  Grass-  Xraffjj.  Heavier. 

I  hoppers  are  still  causing  damage  lo 

j  coarse  grains.  Fomnion  root  rot  is  'rraffii  on  the  Welland  ship  ca- ' 


Gnm-Dlpped  for 
Extra  Strength: 

Gutn-Dippins  insulates 
every  cord  with  rubber 
and  prevents  internal 
friction  and  *heat — the 
greatest  enemy  to  tire 
life.  By  actual  test  it 
increases  flexing  life  of 
the  cords  by  58%. 

2  Extra  Cord  Plies 
Under  the  Tread: 

These  are  placed  so  as 
to  give  69%  greater 
adhesion  between  the 
tread  and  cord  body  and 
26%  extra  protection 
against  punctures  and 
blowouts,  making  the 
tire  safe  at  any  speed.  , 

Silent9  Non-Skid 
Treads 

Wider  .  •  .  thicker  •  •  • 
tougher. . .  the  Firestone 
quiet  running,  scientifi¬ 
cally  design^  tread 
gives  25%  more  non- 
ekid  wear. 


Due  to  this  extra  strength  and  safety*  Firestone  Tires  giro 
25  to  40%  longer  tire  life — at  no  extra  cost  to  you.  Equip  with 
Firestones  today.  See  your  nearest  Firestone  Dealer. 


I  kat chewan  wheal  fiold.s.  I  in  1931  by  49,058  tom;,  increa.sing 

24  0 1  During  the  pa.sl  week,  soiiHieni  '  from  1,015.469  lo  1.0, 14, 527  tons. 
22  8,  and  west  central  .Munitoha.  north- |  Wiieal  was  heavier  by  42.418  tons, 
lorn  Saskatchewan  and  some  points!  rye  hy  ,52,452  Ions  and  corn  by  38.- 
I  in  central  Alherla  received  good  ,  43.1  tons  and  coke  by  39,045  tons. 

„  J,  rains,  hut  a  large  area  of  wlieat  1  Barley  deerea,seu  by  43,309  tons,  bi- 
I  land,  where  rain  is  needed,  was  not  ’  tuminoiis  coal  bv  39.805  and  no  iron  1 
28  9  '  benefilied.  Recent  rainfall  in  south- i  ore  was  handled  a.-?  against  36,465 
I  ern  and  central  Sa.skatehtwan  an  i .  ton.<  last  year.  I 

I  in  southeastern  and  extreme  j  Decreases  oil  the  St.  Lawrence  i 


TT  Tune  in  the  **  Voice  e§  Fi 
Richard  Crooks,  On  the  air  t 
II  over  N,B.C»  network. 


Firestone  **  featuring 
'r  every  Monday  night 
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DRASTIC  ECONOMY 
PROGRAM  BENEnTS 
NATIONAL  SYSTEM 


^  Elimination  of  Unprofitable  Ser* 
vices  is  Another  Factor  in 
Rail  Situation 

ON  sounder” footing 

;  Earnings  Have  Been  Steadily 
!  Improving  and  Further  Better¬ 
ment  is  Anticipated  as  Year 
Progresses 

Pending  parliamentary  action, 
probably  this  fall,  on  the  delayed  re- 
'  port  of  the  Royal  Commission  ap- 
’  pointed  to  solve  Canada’s  transpor- 
j  tation  problems,  the  government- 
owned  Canadian  National  Railways 
is  Slashing  its  expenses  under  gov¬ 
ernment  pressure  and  getting  the 
huge  system  on  a  sounder  economic 
footing  than  ever  before.  On  top  of 
the  reduction  in  operating  expenses 
of  over  126,000,000  achieved  last  year, 
further  drastic  economies  and  elim¬ 
ination  of  unprofitable  services  this 
year  are  expected  to  make  total  re¬ 
duction  in  expenses  from  1930  ap¬ 
proximately  $50,000,000, 

Measures  already  taken  by  the 
railroads  In  reducing  duplication  of 
services  and  in  increasing  efficiency 
probably  will  make  easier  the  satis¬ 
faction  of  far-reaching  recommenda¬ 
tions  likely  to  be  contained  in  the 
Royal  Commission  report. 

Results  of  Canadian  National  econ¬ 
omy  program  are  evidenced  in  the 
latest  monthly  earnings  report,  for 
May,  which  showed  an  Increase  of 
66%  in  operating  earnings,  after  ex- ! 
pSnses,  over  the  corresponding  month 
of  1931.  Gross  for  the  month  total¬ 
led  $11,686,354.  a  decrease  of  $3,918,- 
273,  but  operating  expenses  were  re- 


Sir  Herbert  Holt — Veteran  Executive. 


[  Empire,  the  trade  which  the  Empire  ID  If PT 1 1 

conducts  with  the  rest  of  the  world  KK I* l.llll IN  |f|K  I  fll. 
is  also  of  outstanding  importance.  *  ItUVlWU  iflljAniJ 
The  Conference  is  expected  to  set  an  DTTI  VC  I  A  DPI?  lAI 

example  in  the  promotion  of  freer  DULIVu  LAKIiEi  111 

trade  and  in  the  reduction  of  tariff  i  »'vaaa»s/  umwMU  ail 

barriers  and  whilst  aiming  at  in- !  Mir'Vd  ^C  Af  ITDTIT  ' 
creasing  the  volume  of  inter-Empire  lllvIiCL  U  UUITUI  I 
business,  it  must  avoid,  as  far  as  ] 

possible,  the  erection  of  any  addi- 1  ,«.>#.  .  ,  .  ^  7  J”..  »  n  I 

tional  hindrances  to  trade  with  |  Estutiateg  Indicate  a  Re- 

other  countries.  Similarly,  in  any  |  covery  of  Over  12H  Mil- 
attempt  to  formulate  an  Empire  ^  Uon  Dollars  i 


other  countries.  Similarly,  in  any 
attempt  to  formulate  an  Empire 
currency  policy,  the  monetary  con¬ 
ditions  prevailing  in  other  parts  of 
'  the  world  must  be  taken  into  con¬ 
sideration,  for  until  a  common  stan¬ 
dard  is  again  established,  to  which 


EXTENSIONS  COMPLETED 


dard  is  again  established,  to  which  /‘if, 
ail  the  leading  nations  are  prepared  I 

to  link  their  own  systems  trade  i 

must  continue  to  be  conducted  un-  ° 

der  a  serious  handicap.  «lete»Tnlned  by  sniel- 

It  would  be  better  under  present  samples  of  ore  obtaln- 

circumstances  to  continue  without  Indica.- 1 

material  change  our  monetary  sys-  matte  would  net  a. 

tern  as  It  is  now  working  since  the  fe*P/°'PP/wiou8  metals  of  .approx- , 


tern  as  It  is  now  working  since  the 
departure  from  the  gold  standard. 


imately  $50  per  ton. 

While  the  above  is  the  average  for , 


and  to  await  fresh  results  as  may  .  f  * 

ensue  from  any  settlement  of  rep-  oro  of  ?Kon° 

aratlon  payments  and  of  war  debts,  alottnna 
which  would  lead  to  a  redistribu-  pL  „ 

tion  of  gold  as  a  foundation  for  ^’‘7  i 

fresh  credit,  rather  than  take  any  that  understood  , 

premature  step  by  the  introduction  ®®*eetlve  mining  the  aver- 1 

of  changes  or  any  new  system  which  woui’if'be^iThifnn! 

might  weaken  instead  of  strength-  would  be  substantially  high-  j 

ening  our  position.  Any  idea  that  _ _  i.  ......  ! 

prosperity  in  industry  can  be  res-  -tZi  ^ 

tored  merely  by  writing  down  the  ® S,®  f*  ®  ! 

v&luB  of  oiip  cxistins  Aiirp#‘nrv»  nr  >kv  AllowiDg  for  cApBcity  bosBOni^r  i 
value  01  our  existing  currency  or  by  ^^tte  output  of  some  250.000  tons. , 


other  methods  of  manipulation 


Forty  Years  As  Head  of  Power 

From  “Dual  Service”  Heuee  Orga!)  of  Montreal  Ugbt,  Heal  and  Power,  Cone. 


led  $11,686,354.  a,  decrease  of  $3,918,-  0“^  company  Is  often-and  .lustly  ,  Not  yet  thirty,  young  Ho  t  had  al-  Redstered  in  Fir*t  Fiv 

273.  but  operating  expenses  were  re-  -deserbed  as  “Canada  s  greatest  j  [eady  achieved  a  creditable  repute  W  ruw  flv 

.  duced  by  $4,209,378  to  $10,954,559,  privately-owned  public  utility.”  That !  Despite  Decline  Sales 

against  97  isl  [n  May  1931  ^  ^  Poaltion  which  we  hold  so  proudly  men.  Yet  he  dropped  this  work  en-  rrovince 

The  better  "showing 'in  May  was  Toronto-Accompanying  dividend 

due  largely  to  the  fact  that  a  num-  jfi"®  I®  Ho,t  tilrnort  ^frnm  “finan^n  cheques,  a  letter  has  been  forward- 

b«r  of  wage  adjustments  with  union  fr'artu^fnrtv  vo«ro  Shareholders  of  Canada  Bu( 

labor  became  fully  effective  that  month  ^  ^  ^  ‘  firft  pvimtf.lo  I  Breweries.  Ltd.,  advising  them  of  in 


fallacious  and  proposals  along  these 

line  would  certainly  have  the  effect  mUl  conta  ned  ! 

of  imparing  our  credit  in  the  eyes  '^nn  amount  to 

of  th»  vnria  $12,500,000.  Selective  mining  would  I 

_ _ ■  doubtless  increase  the  output  of  | 

iBUD  RRFWFRIFS  ‘’ThTprS'Sij  ,J 

lAUI/  Ikllli  FT  lilllLltJ  Prood  ores  Is  the  platinum  group.  ] 

O  A  ff  1^0  A  /I  A  lAT  VTT\  ^blch  like  all  other  metals,  except- 
.NAI  rN  AlvAIra  IIP  ^  affected  by  depressed 

alAJ/lllF  U1  conditions.  It  would  pay,  however, 

- -  to  mine  sections  of  ore  where  the 

Increaie  Registered  in  First  Five  content  is  relatively  high.  Gold 


The 

Empire  Conference 
and 

The  Empire  Bank 

THE  BARCLAY  GROUP  OF  BAJVKS 

provides  direct  bankiag  facilities  in 
the  Empire  tfarongh  the  medium  of 

BARCLAYS  BAIVK 

(DOMINION,  COLONIAL  and  OVERSEAS) 

and 

BARCLAYS  BANK 
(CANADA) 

MONTREAL  •  214  ST;  JAMES  STREET  W, 
TORONTO  ;  -  -219  BAY  STREET 


I  and  silver  are  associated  with  the 
copper  and  platinum  metals  with  I 
nickel.  Great  sections  of  the  FT’ood  j 
ore  run  very  high  in  copper.  j 

Now  that  the  $.‘in,0(>n,noo  mine  and  j 
plant  extension  has  been  completed.  I 


nsonfh  \rnro  imnnrtnnf  Viowovar  month.  first  cxecutlvc  venture  was  the  re- 

havti  *^'  bein  economies  achieved  thrterense’'no^[hniH  J"*  Comnlnv‘®“  Montreal  Gas 

*>ivAiierv.  «n*viitao4:<^*a  1111106118^  po.HSibllltieR  of  a  uiiited  Company. 

s6rvlc?dupTicat  on  by  "gSentents  f'crvice.  Gas  and  electricity  Almost  immediately  he  saw  the 

Wi*h  fhi*'*rinaHian  Pa^ifi^* nfltf  a v  —‘‘light,  heat  and  power”— are  na-  close  relationship  between  gas  and 
ne(ilir\^on^n°na's®Kencer  frain^illiioa  Rurally  associated  In  the  minds  of  electrical  services:  immediately  he 
from  present  generation;  forty  years  saw  the  necessity  for  local  monopoly 

^nnrnvi^fia®  8  0 nil  0 (Si  °/raln  percclved  their  consan-  if  these  services  were  to  be  cheaply 

'  m.iL  a’^^^vanT  guinity.  A  natural  monopoly  l.s  en-  rendered.  He  threw  himself  Into 

^innina  nifnrnfHaWa  aarv^rfa  u  al  to-day  by  all  Utility  organiza-  the  task  of  consolidating  Montreal 

®  services  Is  ex-  spread-eagled,  over-lapping  utility 

^  whiia  a  oanHt„iaHa«  imnvmraH  cclved  the  inevitable  wastefulness  of  systems.  Our  company  la  the  monu- 
While  a  continuation  of  improved  ^  success  In  that  effort. 

fha  Perception  of  these  economic  Although  this  accomplishment 

Ihit  valr  filai  tcuths  WHS  unlque  In  the  1890’8,  but  alone  might  well  be  considered  a 

this  >ear,  final  results  for  193-  can-  Herbert  Holt  had  more  than  percep-  life-time’s  job.  it  has  been  only  one 
hnlv  Ihl  Indomitable  will,  irrepressi-  of  Sir  Herbert  Holt’s  myriad  actlvl- 

Loif  pf  falh  energy,  ability  to  grasp  at  once  ties.  Since  1998  he  has  been  presi- 

Molf  infillr?Lf®  In  Ih’i” ^filnarfi^il  broadcst  future  possibilities  and  dent  of  the  Royal  Bank  of  Canada. 

n/  iha  anH  1^6  smallest  present  detail  —  such  during  which  time  the  Royal  Bank 

thc  wcapons  With  which  he  has  grown  from  a  comparatively 

h«t  ll  il  With  fought  and  won  his  battle  for  a  com-  small  institution  to  the  greatest 

best  crops  in  years  is  prob^le.  With  pact,  efficient  and  economical  public  banking  house  in  Canada.  At  the 

a  favorable  market  the  benefit  to  be  ^as  directed  or  assist- 

railroadS  would  be  far-reaching.  When  he  came  to  Canada  from  his  ed  in  the  direction  of  many  other  ; 

If,.  »  M  .•  native  Ireland  in  1876,  he  first  took  enterprises. 

Oimpson  8  [Next  rublication  a  position  as  clvil  engineer  on  the  At  present,  past  the  three  score  ' 
T«  Ra  Mawa  FIsknvatA  Canadian  Pacific  Railway,  then  un-  and  ten  mark,  he  still  retains  the 

lo  oe  iviore  Cdaiioraic  construction,  and  ere  long  was  amazing  energy  that  has  carried  him 

TArohto  Bur.au  Th.  Financial  Timaa.  appointed  superintendent  of  con-  BO  far.  He  Is  still  what  he  has 
Toronto.— The  midsummer  Issue  gtruction  on  the  Prairie  and  Moun-  been  for  more  than  thirty  years— the 
Of  “Canada  Wide”  bi-monthly  publi-  tain  Division.  When  work  on  this  dominant  figure  in  Canadian  Indus* 
cation  of  Simpson’s,  Limited,  has  section  was  completed  in  1884,  he  try,  who  has  done  more  perhaps 
just  come  off  the  press  and  mailing  ,^^as  given  charge  of  several  other  than  any  other  individual  to  provide 
will  be  completed  this  week.  c.  P.  R.  extension  projects  in  varl-  employment,  wealth  and  prosperity 

In  this  issue  the  announcement  is  ous  parts  of  the  Dominion.  for  Canada’s  people. 

made  that  the  next  issue  of  “Canada  _ _  - 

Wide”.  In  September,  will  ibe  a  sub-  __  ^ 

rpffic'."?"  ..d  mor.  eubor.  £;„„|Yg  MoHetorv  Policy  at 

This  will  put  at  rest  one  of  the  ■  rw^w 

rumors  that  have  been  current  on  i 

the  Street,  to  the  effect  that  “Can-  1  fit?  Vxl/f  If  Cf  CffWW 

ada  Wide"  had  ceased  or  would  >  ...  .  - . - 

cease  .publication.  An  official  of!  From  tha  July  Ravlaw  of  Barclay’.  Bank, 

the  company  informed  The  Finan-  ■■  '■  ■■■  ■'  "•  '• 

rial  Times  that  such  rumors  were  «  jjqiNG  the  various  matters  to  be ,  tre,  both  from  an  Imperial  and  from, 
entirely  without  foundation.  i\  forthcoming  i  a"  international  point  of  view.  It 

Another  rumor  that  has  gone  the  discussed  at  ttie  rorincoming  ,  assumed  that  the  founda* 

rounds  repeatedly  and  Is  re-hashed  Imperial  Economic  (  onfercnce  I  tions  of  the  Empire  can  only  rest 
periodically  is  that  a  change  In  man-  Ottawa,  one  of  the  most  important  j  gecurity  and  .safety  if  rooted  j 
agement  will  take  place.  The  Fi-  ^vj|]  the  question  of  future  mon- 1  upon  the  high  ideals  in  regard  toj 


ed  to  shareholders  of  Canada  Bud  the  return  of  anything  like  normal 
Breweries,  Ltd.,  advising  them  of  in-  conditions  in  business  generally. 


creased  sales  of  the  company  and  Its  would  bring  about  a  quick  revival 
subsidiary.  City  Club  Breweries,  in  earning  pos^•e^  of  the  company 


Ltd.  The  letter  says,  in  part: 


from  precious  metals 


“Beer  sales  in  the  Province  of  nickel  and  copper  and  precious  met- 
Ontarlo  are  sharply  down  for  the  als  should  represent  very  large  pro- 
first  five  months  of  1932.  Canada  portion  of  the  company’s  revenues. 

Bud  .sales  still  show  _  an  increase - 

over  1931  for  the  first  five  months.  AmcricBn  Buildinff 
Dividend  requirements  for  the  first  T,  V.  * 


six  months  were  earned  by  a  safe  Hbs  Fftllcn  Off  Badly!  it. s.  was  86,399  tons  and  shipments  the  corresponding  month  of  last 

wYef Vbb  V  u  niaking  a  total  U.S.  and  year— $571,000  in  value  as  compared 

West  Indies  seem  to  show  results  as  New  \ork.—  Building  permits  in  Canadian  newsprint  production  of  .  .u 

shipments  to  these  islands  are  in-  556  cities  and  towns  of  the  United  246,767  tons  and  shipments  of  248,-  $-l-.000,  according  to  tho  De¬ 
creasing.  States  during  the  month  of  .Tunc,  ,665  tons.  During  June  25,721  tons  of  minion  Bureau  of  Statistics.  ’There 

“It  is  with  satisfaction  that  we  1932,  amounted  to  $38,151,019.00,  ac-  newsprint  were  made  in  Newfound-  was  a  very  large  increase  in  the  ex- 

can  announce  that  the  City  Club  cording  to  official  reports  made  to  land  and  1,013  tons  in  Mexico,  so  port  of  meats  to  Great  Britain,  $393,- 

Breweries,  Ltd.,  operated  at  a  profit  S.  W.  Straus  &  Co.  This  figure  rep-  that  total  North  American  produc-  000  as  compared  with  $135,000. 

for  the  month  of  May  and  as  resents  a  I26r  decline  from  May,  tion  for  the  month  amounted  to  Every  month  this  year  an  increase 

their  sales  were  26%  higher  for  the  1932.  when  the  volume  for  these  273,501  tons.  has  been  recorded,  the  total  for  the 

month  of  .Tune  the  net  profit  will  be  cities  was  $43,347,359.99,  as  com-  The  Canadian  mills  produced  150,-  six  months  of  1932  being  $3,182,000 


^  IITKIC  KTITll/CDDf BT  I  6  months 

J  JUillj  llL  TTUf  KIN  1  Newfoundland  6.2^^ 

3  or  4%  Jess  ajid  in  Mexico  1,593  tons 

DIITDIIT  nCUI  f BCD  ’®®®-  North  American  de- 

^  UUliUI  I/EvLINEI/!  "r  11%. 

_  i  Stocks  of  newsprint  paper  atCan- 

1  J.  B  J  •*«  .  11  J  adian  mills  totalled  50,029  tons  at 

,  Canadian  Produefaon  Totalled  the  end  of  June  and  at  u.  s.  mills 
1  161,368  Tons  With  Ship*  35,502  tons,  giving  a  combined  total 

ments  of  164,310  Tons  of  85,631  tons,  compared  with  87.- 
5  _ _ _  329  tons  on  May  31. 

]  Production  of  newsprint  in  Can- 
ada  during  June  amounted  to  161.-  3EEAT  EXPORTS  IXCREASE. 

368  tons  and  shipments  to  164,310  rt,.  ^  .  .  , 

tons,  according  to  the  Newsprint  O^tawa.-^e  export  of  meats  in 
si  Service  Bureau.  Production  in  the  Juoe  again  showed  an  increase  over 


creasing. 


Breweries,  Ltd.,  operated  at  a  profit  I  S.  W.  Straus  &  Co.  This  figure  rep-  that  total  North  American  produc 


for  the  month  of  May  and  as  resents  a  I26r  decline 
their  sales  were  25%  higher  for  the  1932.  when  the  volum 


roni  May,  tion  for  the 
for  these  273,501  tons. 


month  of  .Tune  the  net  profit  will  be  cities  was  $43,347,359.99,  as  com-  The  Canadian  mills  produced  150,-  six  months  of  1932  being  $3,182,000 

proportionally  higher  for  that  pared  with  a  normal  seasonal  ex-  883  tons  less  in  the  first  six  months  and  in  1931  it  was  $1,810,000.  The 

month.  With  conditions  as  they  are  pected  Increase  of  6.1%.  Permits  of  1932  than  in  the  first  six  months  six  months  total  to  Great  Britain  in 


we  feel  that  City  Club  Breweries, 
Ltd.,  have  made  hne  progress.” 


issued  during  June,  1932,  fell  67%  of  1931,  a  decrease  of  13%.  The  out- 1  1932 


below  the  same  month  of  1931. 


*  -i:'  i*. 


put  in  the  U.S.  was  46,895  tons,  or  i  $799,000. 


fA  " 

4“  ^  " 


Empire  Monetary  Policy  at 
The  Conference 

!  From  the  July  Review  of  Barclay’e  Bank. 

Among  the  various  matters  to  be ,  tre,  both  from  an  Imperial  and  from, 

discussed  at  the  forthcoming  !  international  pol^nt  of  view.  It 

,  .  1  ra  y.  Pa  a*  I  must  be  assumed  that  the  founda- 


periodically  is  that  a  change  In  man¬ 
agement  will  take  place.  The  Fi¬ 
nancial  Times  is  informed  from  two 


ctary  policy.  Widely  different  views 


upon  the  high  ideals  in  regard  toj 
integrity  and  the  fulfilment  of  legal  < 


different  reliable  sources  that  there  j,  pursued  |  and  moral  obligations,  which  are 

ia  no  foundation  whatever  for  any  advanced  in  recent  characteristics  of  the  British  race,  i 

"beril _ montlJ  a,"l  1,  iS  a”  Si'b  -y  Bmpir.  Pumn.y  ayatem; 

r'  J*  \\i  »  t  I  more  necessary  that  the  fundament- 1  "hich  may  be  evolved,  London  must  | 

Canadian  Western  Lumber  al  requirements  of  the  situation  1  inevitably  play  an  outstanding  part,  I 
Anril  Business  ImDroved  ®hall  be  kept  clearly  in  mind  in  the  |  hut  if  she  is  lo  discharge  her  diffi* 
April  Dusmess  improved  ^onsUc^atjon  of  whatever  propos-  cult  functions  successfully.  It  ta  ne- 
V.neouv.r  Bureau  The  Financial  Times.  ,  .  .  brou-ht  forward  cessary  that  her  credit  shall  be 

ho)h  n"rfee,"?eMl!ed  Anv  system  of  currency  which  is  maintained  at  the  highest  possible 

both  sales  and  total  prices  realized  f„nction  satisfactorily  must  com-  level  and  that  the  repuUUon  she 
in  April  a*-  lower  levels.  Car.a-.lan  confidence  of  the  commu-  now  enjoys  shall  not  be  Impaired 

IVes  ern  Lumber  Company  show-s  a  .  interests  it  is  designed  through  the  adoption  of  measure! 

great®r  amount  of  lumber  manufac-  *  Theorcticallv  a  paper  stan-  which  in  any  way  fall  short  of  the 
tured  than  in  the  corresponding  ^ard  lias  certain  attractions  to  com-  standards  established  in  the  past 
month  last  > ear.  Lumber  manufac-  disastrous  expert- j  It  is  therefore  clear  that  many  of 

tured  totalled  I®®'  ‘  cnee  of  many  countries  during  the !  the  steps  that  have  been  recommen- 

compared  wiUi  <,o50,719  board  feei  i  post-war  years,  when  the  pos- 1  ded.  some  of  which  would  seriously 

amounted  to  j  of  inflation  under  such  a  I  affect  British  credit  abroad,  should 

svstem  were  so  vividly  demonstrat- 1  not  be  taken  without  the  utmost  d«- 
10.0,9.893  board  feet  sold  n  April.  [  ,jjg  niemory  of !  liberation  as  to  what  the  oonse* 


m  ..f 


Cf  C' 


10.079,893  board  feet  sold  in  April. 


the  whole  world  and  there  can  be  j  quences  might  be. 


$144,093  injumo  Joubt  that  as  a  permanent  ar-  But  If  London  Is  to  perform  heri 
.  (ho  firf»  fl..*  llnrifhc  of  iqoo  i  rangement.  there  is  no  practical  al-  task  as  the  financial  centre  of  the! 
Inmhlr^maniiflrlnrlrt*^°tnlanci  temativc  to  a  currency  having  a  me-  Ehnpire  to  the  maximum  advantage! 
SS  Tard  feet  a  dec  eJse  of  Moreover,  although  the  of  every  member,  she  must  be  in  a 

179'mo  feercOmMred  wUr  the  like  ®  ®hare  in  position  to  command  adequate  re- j 

neHoH  the  Official  hacking  for  currenclesjsourccs.mostofwhichmustbesup- 

^  (ho  fo„*  ™ooth  r.o*ioH  have  received  considerable  promin- 1  plied  by  Great  Britain  herself.  The 

1 .  c°ce  of  late,  it  is  questionable  whe- 1  financial  assistance  which  thiscoun- 
368  250  feet’ less  than  durlne  the  would  be  pre- j  try  rendered  in  the  past  for  the  de- 

first  fLr  months  of  1931  ’Thf  total  P®’’®'*  i  ’^®loPnie°I  0^  both  the  Empire  and 

nrice  realized  was  $408  823  a  de-  '^®®  effectively  based  upon  gold. !  of  many  other  parts  of  the  world  j 
crease  of  $126  158  ^  '  Whilst  the  gold  standard  as  it  has  j  was  one  of  the  main  causes  of  the 

*  ’  ’  .been  operated  in  recent  years  has  rapid  progress  recorded  in  the  sec- 

.  ^  ^  ^  ^  ..  certainly  failed  to  give  satisfaction,  ond  half  of  the  nineteenth  and  the 

I  this  result  has  been  due  largely  to  early  years  of  the  twentieth  centu¬ 
ry  . Ill  _ ,  '  failure  to  allow  it  to  function  freely  rles.  Its  fertilizing  influence  wras 

,  :  and  to  the  influence  of  such  factors  reflected  in  a  general  quickening  6t 
Wl/W  rll  'M  ’  ®®  war  debts  and  reparations  international  trade  as  the  funds  thus 

Mm  'rilim  ’  '  payments,  the  sudden  cessation  of  made  available  not  only  enabled  the 

vWlinl  I  M  '  *  foreign  lending  by  the  creditor  borrowers  to  place  orders  In  this 

M/l  I  I  In  '  countries  and  the  excessive  tariff  country  for  capital  goods,  but  as  a 

Mil'’  -  -k'''!  rnRHHMIi  ’  and  other  restrictions  Imposed  upon  |  result  of  the  development  of  their 

Wtur^t  /JJ/  Tswypwa  ,  jjjtgjijgfjonji)  trade.  A  solution  of  territories,  their  purchasing  power 

It  ^fhP  I  jh/YIPPAT  '  these  problems  and  a  clearer  recog-  was  also  greatly  increased  through 

»  nltlon  of  the  way  in  which  the  sys-  the  sale  In  the  various  markets  of 

'  1^®™  be  allowed  to  work  again  7he  world  of  the  larger  volume  of 
\ylT'C  TrOni  jrUflJCe  \  in  the  future  will  be  required  be-  commodities  they  were  able  to  pro- 

/  /  ,  fore  there  can  be  any  general  return  duce.  The  decline  in  the  ability  of 

,  to  the  gold  standard,  but  it  Is  Im-  Great  Britain  to  lend  abroad  in  ro¬ 
ll  I  ■  ^  .  portant  to  realize  that  the  defects  cent  years  was  one  of  the  contribu* 

I  I  ^  ,  which  have  become  apparent  have  tory  causes  of  the  recent  crisis,  as 

I  ’  been  mainly  attributable  to  extrane-  her  place  was  not  adequately  taken 

,  ous  Influences,  rather  than  to  weak-  by  the  other  creditor  powers.  Until 
,  I  ness  in  the  system  itself.  the  .position  of  this  country  has 

Again,  in  considering  future  mon-  been  sufficiently  strengthened  and 

t  im  , ;  etary  policy,  it  must  be  borne  in  confidence  restored  so  as  to  enable 

,  j  mind  that  not  only  is  it  essential  her  to  resume  her  former  r61e,  the 

i  that  a  great  Empire  should  have  a  recovery  In  world  trade  must  be 

i  «  •  .A  A  ■  n  !  strong  and  powerful  financial  cen-  seriously  retarded. 


fi  of  1931  Ibe  oftioiai  nacKing  ror  currencies  j  sources,  most  ot  wmicn  must  oe  sup- 

fo„*  ^ontv,  r.o*ioH  have  received  considerable  promin- 1  plied  by  Great  Britain  herself.  The 
Afi  n-a.  •?  ence  of  late,  it  is  questionable  whe- 1  financial  as.sistance  which  thiscoun- 

fflPt’  iffRfi  thnn  riiirinp  thw  Ibcr  many  countries  would  be  pre- j  try  rendered  in  the  past  for  the  de¬ 


price  realized  was  $408,823, 
crease  of  $126,158. 


^  You  can  now 
telephone  England  direct 
by  All -British  channels 


Qijipmi^mnce 

LOUIS 

ROEDERER 

CHAMMGNE 


By  co-operadon  of  The  BcJI  Telephone 
Company  of  Canada,  Canadian  Marconi 
Company  and  the  Brid.sh  Po.st  Office,  an 
All  Britisb  telephone  service  is  now  estab¬ 
lished  between  Canada  and  the  British 
Isles.  Telephone  calls  between  the  two 
countries  will  now  span  the  Adantic  direct 
instead  of  being  routed  via  United  Sutes 
points. 

This  All-Bridsh  Service  is  a  firring  comple¬ 
ment  to  the  rcceody  inaugurated  Trans- 
Canada  Telephone  System  and,  as  a  great 
new  iostniment  of  Imperial  unity,  coin¬ 
cides  appropriately  with  the  Imperial  Eco¬ 
nomic  Conference  at  Ottawa. 

The  new  All-Bridsh  route  to  England  con¬ 
sists  of  The  Bell  Telephone  Company’s 
Long  Distance  lines  through  Montreal  to 
the  Canadian  Marconi  transmitdng  stadon 
Bt  Drummondville,  Quebec,  thence  through 
the  air  to  the  British  Post  Office  receiving 


stadon  at  Baldock,  near  London,  England, 
and  from  Baldock  by  Loog  Distance  tele¬ 
phone  lines  through  London  to  the  des- 
dnadon. 

From  England,  the  ronte  is  now  by  Loog 
Distance  telephone  lines  through  London 
to  the  British  Post  Office  transmitting  sta¬ 
tion  at  Rugby,  thence  through  the  air  to  the 
Canadian  Marconi  receiving  stadon  at 
Yamachiche,  Quebec,  and  from  Yamachi- 
chc  by  Bell  Telephone  Long  Distance  lines 
through  Montreal  to  the  Canadian  desti- 
nadon. 

Travelling  with  the  speed  of  Ught  (186,000 
miles  per  second)  the  voice  flashes  around 
this  complete  route  in  the  fraction  of  a 
second,  ^ving  instantaneous  exchange  of 
speech.  Telephoning  from  Canada  to  points 
in  the  Bridsh  Isles  is  now  as  simple  as  the 
ordinary  Long  Distance  call.  Rates  remain 
the  same;  a  call  to  London,  England,  costa 
$30  for  three  minutes'  conversadoa. 


tre  capable 


responding  at  all  A  further  point  which  must  not 


;  times  to  the  obligations  inherent  in  be  lost  sight  of  in  the  discussions  at 
i  that  position,  but  also  that  a  sound  Ottawa  is  the  fact  that  whilst  the 
currency  and  unquestionable  credit  primary  object  of  the  Conference  Is 
1  are  equally  essential  for  such  a  cen-  the  development  of  trade  wHhln  the  j 


Canadian  Marconi  Company; 

The  Bell  Telephone  Company  of  Canada 
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1  • _  porations  as  may  be  in  difficulty.  The  trust  com- 

M  1  cannot  supply  the  full  answer  to  the  bond- 

V  ^  ^  holders'  problem  but  it  can  do  a  great  deal  in  that 

Published  Every  Friday  at  651  Craif  Street  West,  Montreal,  direction. 

ty  the  Montreal  Financial  Times  Publishing  Company*  j  ^ 

imited. 

-  The  Opportuunity  At  Ottawa. 

R.  EMMET  COX . President , 

DAVID  BURNSIDE . General  Manager !  W  the  ^usanne  agreement  completed  and  a 

_  _  _  _  „  _ I  »  V  new  Anglo-French  pact  effected,  interest  turns 

J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  j  to  the  Imperial  Conference  at  Ottawa  as  another  im- 

A  R  W  YOUNG . News  Editor  '  portant  step  in  bringing  about  the  return  of  confi- 

R  G  SMITH . Toronto  Editor  I  dence  essential  to  the  rehabilitation  of  world  trade 

_ _ _ _  _  and  international  finance.  It  is  of  course  a  British 

SUBSCRIPTION  PRICE:  In  Canada,  *3.00  a  year:  $1.75  for  j  family  party  but  there  are  strengthening  indications 
SIX  months.  In  Great  Britain  i3».  a  year;  ^s.  for  six !  qj  Britain  and  the  Empire  can  play  in 

month*.  In  the  United  State*  *3J0  a  year;  $2.00  for]  ^  t-  r-  j 

six  months.  Foreign  Subscriptions,  $5.00  a  year;  $3.00  i  Setting  an  example  tO  the  World  nations, 
for  SIX  month*.  |  J^g^  seriously  international  trade  has  been 

ADVERTISING  Rate  Cards  on  application  at  all  our  officer  j  . 

or  from  any  responsible  Advertising  Agency.  disrupted  by  the  post-war  depression  and  attendant 

CABLE  ADDRESS;  ■‘Fintimes";  w.  U.  Code.  I  developments  is  revealed  in  a  recent  report  of  the 

HEAD  OFFICE;  Montreal.  Lancaster  0281.  All  i  Economic  Committee  of  the  League  of  Nations,  now 

ment*  >  °  .. 

TORONTO  OFFICE;  226  Bay  Street.  Representative,  R.  V. '  available  in  Canada  from  Geneva.  It  shows  that  the 
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War  Debts  and  Reparations 

By  DUDLEY  W.  OLIVER. 

(This  article  was  compiled  while  the  June-July  conference  at  Lau  sanne  was  being  held.) 

The  World  Depression  and  its]  U.p  to  the  time  that  the  United ,  amount  of  the  funded  debts 
causes  has  been  written  about  States  came  into  the  war.  Great  United  States  of  Great  Brltai 
and  various  reasons  expressed  in  Britain  is  said  to  have  paid  every  gium,  France,  Jugo-Slavia  an 


for  six  months.  | 

ADVERTISING  Rate  Cards  on  application  at  all  our  officer  ' 
or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS;  -Fintimes";  W.  U.  Code.  I 


Rittenhouse.  Phone*.  Elgin  2465-2466.  ^  volume  Of  such  trade  “is  Otily  pnc-half  or  perhaps  less 

'''“Jo^''Horervfn\™y‘B.C.^  onc-half  what  It  was  in  the  first  quarter  of  1929.” 

LONDO.N,  ENG.:  95  Bishopgate,  E.  C.  2.  Davies  A  Co.,  Rep- '  A  memorandum  Submitted  to  the  Committee  by  the 


Devoted  to  Die  interests  of  the  investing  public  in  the 
bciicf  that  the  confidence  of  capital  is  essential  to  the' 
stabiiltg  of  finiLiice,  the  prosperity  of  industry  and  the 
developnient  of  our  resources 
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St.  Lawrence  Waterway — And  Taxes. 

CAN.\DA.  having  adopted  since  Confederation  a 
policy  of  con.solidating  her  far-flung  provinces 
by  transp<irtation  facilitie.s  ( with  cost  a  secondary  j 
consideration  I ,  having  committed  herself  to  the  course, 
of  providing  the  Prairie  I’rovinces  with  the  cheapest  | 
po.ssible  acces.s  to  the  wheat  markets  of  the  world,  | 
and  having  already  laiinchefl  the  project  of  a  water 
highway  from  the  Great  Lakes  to  the  sea  by  invest-  i 
Ing  many  miilions  in  the  Welland  Canal,  the  St.  Law'-  ■ 
rence  Watcnv.ay  ha.s  come  to  be  accepted  as  a  logical 
and  inevitable  development.  Question.^  which  arise 
in  connection  with  the  agreement  now  entered  into 
between  Gtfawn  and  Washington  have,  therefore,  to  i 
do  w'ith  ttie  timelines.s  of  the  undertaking  now'  in-  i 
volvccl  in  view  (if  prevailing  conditions,  rather  than  : 
the  always  questionable  economic  soundness  of  the 
sclv-nie  a.'?  a  whole  on  the  b.asi.s  of  benefits  in  relation  i 
to  investment. 


Secretariat  of  the  League  gives  particulars: 

Between  January,  1930,  and  the  same  month 
this  year  the  imports  and  exports  of  Germany 
fell  by  66  and  49  per  cent,  respectively;  Austria. 

37  and  54  per  cent.;  Belgium,  50  and  40;  Spain, 

62  and  70;  France,  51  and  51;  United  Kingdom. 

39  and  47;  Hungary',  59  and  70;  Italy,  52  and  46; 
Poland  63  and  58;  Roumania,  61  and  42;  Sweden, 

26  and  34;  Switzerland,  21  and  50;  Czechoslo¬ 
vakia.  48  and  61;  Yugoslavia,  59  and  65;  Argen¬ 
tine,  54  and  31;  Brazil,  44  and  21;  Canada,  60 
and  49:  United  States,  50  and  63;  Japan,  37  and 
.53;  Union  of  South  Africa,  47  and  48. 

The  world's  leading  financial  and  economic  experts 
are  brought  together  in  the  conferences  and  commit¬ 
tees  of  the  League  and  their  deliberations  bear  on  a 
solution  of  the  problem.  As  long  ago  as  1927  the 
World  Economic  Conference  warned  against  the  harm¬ 
ful  effects  upon  production  and  trade  resulting  from 
the  high  and  constantly  changing  tariffs  and  declared 
that  the  time  had  come  to  put  an  end  to  tariff  in¬ 
creases  and  to  move  in  the  opposite  direction.  In 
October.  1931,  the  Economic  Committee  emphasized 
that  a  return  to  the  conditions  existing  for  Interna¬ 
tional  trade  before  the  financial  and  monetary  dis¬ 
turbances  would  constitute  an  important  factor  in 
restoring  confidence  and  that  in  addition  "all  uncer- 


_.  ;  tamtv  should  be  dispelled  as  to  the  solution  of  Im— 

The  agreement  between  Mr.  Bennett  and  Mr.  Hoover  “  .  .  .  ...  .  , 

,  .  ,  ,  .  ,  ,  .  portant  international  problems  which  are  not  all  of  an 

igned  ihis  week  ha.s  obviously  been  made  at  this  time  '  . 


„  .  ,  r  ...  r,  .J  .  r  .  economic  character.  And  during  the  present  year] 

at.  tbc  in.sfanre  of  the  President  of  the  United  States,  ,  .  ...  f  ,  jm/i  , 

,  .  „  ,  .  r  fhe  committee  in  pointing  out  that  economic  difficul- 

who.  naturallv.  desires  to  capitalize  his  ten  years  of;,.  ,  ,  '  . 

.....  ,  ties  have  been  aggravated  rather  than  relieved,  has 

effort  in  furthering  the  proiect  at  the  forthcoming  f.  .  ... 

.,  ,  ,  ..  ,  called  for  international  co-operation  in  the  solution  of 

presidential  ejection.  The  fact  that  his  opponent  is ,  , ,  ,  ,  ,  ,  ,  ^  ^  ^ 

.  A,  .r  problems  which  nre  being  prolonged  and  intensified 

'rovemor  Roosevelt  or  New  Aork,  who,  on  behalf  of  i ,  ..  ^  . 


bv  national  measures.  This  conclusion  is  based  on 
hir-  .state  ha.s  been  campaigning  for  hydro-electric  de- ,  .  .  ... 

,  .,  .u...  ..  .....  ithe  fact  that  there  is  no  single  country  in  the  world, 

vrlopment  from  the  international  section  of  the  river.  ,  ,  ..1  .  ... 

.  ,  ,  J.  .  .1  and  certainly  not  one  in  Europe,  which  has  not  applied 

has  provided  an  -added  spur  for  an  immediate  under-  ,  . 

.  .  ,  .c  ..  every  means  in  its  power,  and  which  experience  sug- 

standing.  C.overnor  Rno.sevelt,  immediately  following  i  ,  .  ...  ...  -  .  .  Z 

.  .  ...  ,  ,  .  ..  gc.sts  to  prevent  its  national  economy  from  being  af- 

his  nomination,  endeavored  to  put  his  finger  into  the  i  ,  .....  .  ,  . 

u.  .  ..  /.  I  fected  by  the  general  depression. 

Washington  negotiations  but  his  suggestion  of  a  con-1  .... 

-  ..  A,  .  ...  .  ..  ;  The  Ottawa  Conference  offers  an  opportunity  to 

ference  with  Mr.  Hoover  met  with  a  definite  rebuff.  .  ,  ,  ,  , 

.  i.  ..  ._  ,  show  what  can  be  accomplished  m  taking  down  trade 

t-nder  these  circumstances  it  has  been  a  "buyer's',  .  .  ,  .  ,,  .  ... 

,  ...  ,  ,,  .  ...  J  .  barriers  between  the  Empire  nations  and  at  the  same  i 

niarket  for  Mr.  Bennett  and  the  details  of  the  agree-  j  »  rT  w  ■  a  (i,  i  ■  ■  i 


By  DUDLEY  W.  OLIVER. 

I  (This  article  was  compiled  while  the  June-July  conference  at  Lau 

HE  World  Depression  and  itsT  Up  to  the  time  that  the  United 
I  causes  has  been  written  about  States  came  into  the  war.  Great 
I  and  various  reasons  expressed  in  |  Britain  is  said  to  have  paid  every 
i  public  and  private,  especially  dur- j  cent  that  she  owed  to  the  United 
j  ing  the  last  three  years,  by  many  States, 
men  of  marked  ability,  but  it  would 

appear  after  sifting  their  many  rea-  The  following  table  \  shows  the 
I  sons,  one  stands  out  without  ques-  countrv 
:  tion,  and  that  is.  War  Debts  and 

I  Reparations,  and  this  adjustment  . 

'should  take  place  without  delay.  If 
I  new  disasters  are  to  'be  avoided;  Jugo-sia^a 

;  therefore  it  is  hoped  that  the  Unit-  baly . 

j  ed  States  will  accept  what  Britain.  Germany's  debt  to  the  United 
.  1- ranee,  Germany  and  other  coun-  states  is  estimated  by  Babson  at  over 
j  tries  have  agreed  to,  as  a  beginning  $2,000,000,000  for  commercial  loans 
I  to  further  sacrifices  for  the  good  of  and  $160,000,000  on  account  of  the 
the  world.  Army  of  Occupation.  The  commer- 

Some  of  the  huge  figures  of  these  cial  loans  are  long  and  short  term, 
debts  are  given  so  that  one  can  ap-  the  latter  including  amounts  under 
predate  the  position  of  the  coun-  the  Dawes  and  Young  plans, 
tries  interested,  but  before  doing  Four-fifths  of  the  private  loans 

this,  perhaps  it  would  be  well  to  ex-  made  by  the  debtor  nations  loans 
plain  briefly,  what  occurred  since  have  been  made  by  Great  Britain, 
1017.  and  nearly  all  the  rest  by  France. 

1917— Loan  of  $4,000,000,000  to  the  war  debts  are  owed  directly  by 
Allied  Nations  by  the  United  States  governments,  while  the  loans 
of  America;  said  loan  guaranteed  by  hs-ve  been  advanced  by  private  inter- 
Great  Britain.  This  amount  does  not 

take  Into  consideration  huge  sums.  Great  Britain  loaned  about  $3,- 
given  as  presents  during  the  war  500,000,000  abroad  during  the  last 
and  after,  both  in  money  and  goods.  years.  This  amount  is  only  $1,- 
.  .  .  1918— <'lose  of  the  war.  Repa-  0<M),000,000  less  than  Britain’s  debt 
rations  demanded  of  Germany  to  be  to  ^tie  United  States.  The  United 
paid  and  spread  over  a  term  of  States  during  the  same  period  has 
years.  .  .  .  Value  of  the  mark  so  floated  foreign  loans  for  about  $5,- 
deprecialed  that  it  cannot  be  sold  000,000,000. 

and  Germany  refuses  to  pay  any  Of  British  loans,  approximately  60 
more  reparations.  .  .  .  France  re-  P®*"  cent,  went  to  finance  projects 
plies  by  invading  the  Ruhr  basin,  within  the  British  Empire.  During 
.  .  .  Germany  appeals  for  assist-  1930  alone  Britons  invested  aboii* 
ance  and  the  Dawes  Plan  1*  perfect-  1350,000.000  In  loans  to  divisions  of 
ed,  the  mark  thrown  overboard,  he-  Ihe  Brnplre  and  about  $200,000,000 
ing  replaced  by  the  reichsmark  as  foreign  nations, 
legal  tender.  .  .  Germany’s  Indus-  France  loaned  about  $500,000,000 
tries  are  again  opened  by  being  as-  to  foreign  nations  during  the  .years 
sisted  by  outside  capital,  Germany  1926-31  inclusive, 
reserving  the  right  that  not  more  ■ki  y.  *  ♦ 

than  49  per  cent,  of  the  stock  was  Germany’s  liabilities  for  reparations 
to  be  owned  outside  Germany.  .  .  .  under  the  Young  Plan,  would  have 
Germany  floats  a  loan  of  $5,000,000,-  j.mj  qq  jjjg  next  55  years.  Under 
000  in  the  United  States  and  Great  Young  Plan  accord  of  1929,  Ger- 
Brltain  from  financial  instltutlcms  niany  agreed  to  pay  annually  for  37 
there.  .  .  France  leaves  the  Bn“i'-  years  a  total  of  just  over  .$492,000,- 
.  .  .  Germany  .splits  the  loan,  33  ppp  carh  year;  and  for  the  following 
per  cent,  being  used  for  reparations  oj  years,  an  annuity  equivalent  to 
pa>Tncnts,  the  balance  being  used  in  total  allied  payment  to  the  Unlt- 

the  construction  of  gymnasiums  and  States,  reaching  at  its  highest 

athletic  fields  io  keep  up  the  lung-  pojnt  ^  yearly  figure  of  about  $400,- 
er  generation  s  spirits,  municipal  qoo.OOO.  The  original  total  of  repar- 
huildings  and  model  apartment  atjons  fixed  by  the  Ixindon  Confer- 
houses,  and  small  portion  being  pjjce  of  1921,  under  which  the  first 
devoted  to  the  assistance  of  Indus-  payments  were  made  in  that  year, 
tries.  All  Immoveable,  .  .  .  !•  ranee  roughly,  $33,000,000,000. 

may  not  invade  Germany  because  of  England  cancelled  long  ago,  all 
the  large  amount  of  t.niteiJ  States,  reparations  claims,  except  to  retain 
British  and  foreign  capital  invested,  puough  to  pay  the  United  States  her 
which  would  be  in  danger  of  de-  proportion  of  w'ar  debts, 
strurtion,  who  would,  naturally,  be 


aanna  wa*  being  held.)  | 

amount  of  the  funded  debts  to  the  j 
United  States  of  Great  Britain,  Bel¬ 
gium,  France,  Jugo-Slavia  and  Italy, 
the  total  sums  each  of  these  coun¬ 
tries  was  required  under  Its  settle¬ 
ments  to  pay  in  sixty-two  years,  and 
the  rate  of  interest  charged: 


COMPOUNDED  HALF- 


$4,600,000,000 

417,780,000 

4,026,000,000 

62,850,000 

2,042,000,000 


Total  Payments  Rate  of 
in  62  years  Interest 
$11,105,965,000  3  3% 

727,830,500  1.8% 

6,847,674,104  1.6% 

95,177,635  1  0% 

2,407,677,500  0.4% 


compelled  to  protect  such  vast  in- 


It  has  been  estimated  that  ifGer- 


,  time  to  emphasize  that  Britain  and  the  dominions  are 

ment  indicate  that  he  has  been  able  to  drive  a  favor-  ^  ^ 

, ,  .  ,  1.1  ,  ...  '  prepared  to  carry  on  the  tariff  war  as  a  unit  If  lead- 

able  bargain  in  hi.s  desire  to  justify  his  action  In  com-  i  , 

....  J  .  -  ...  .  er.ship  in  the  (Jirection  of  restoring  international  com¬ 

mitting  (.anada  to  further  heav'v  expenditures  on  trans- i 

,  ..  .  ,  ,  ■  ,  ,  .  fidence  i.s  unavailing  and  if  economic  strife — perish 

portation  facilities,  which  are  already  such  a  heavy 

r  41.  A  -.41-  ..  4  the  thought — to  be  earned  to  tftill  greater  ex¬ 

burden  oa  the  tax-payers,  and  the  creation  of  power, 

for  which,  unfortunately,  there  does  not  appear  to  he 
a  prospective  need  in.  Canada  for  a  considerable  num-  j , 

her  of  years.  The  latter  phase  of  the  question,  how- ;  Taxes  Are  Like  Golden  EgPS.  i 

ever.  Is  presumably  the  concern  of  Ontario  and  the  j  .-^OLLOWING  the  line  of  least  resistance,  govern-  j 

province  should  be  privileged  to  develop  Its  power  j  jH  ^  ^  particularly  those  dominated  by 

resources  as  ILs  government  sees  fit  so  long  as  the  politicians,  have  made  it  a  rule  to  | 

electing  tax-payers  are  ready  to  pay  the  cost.  Just  |  j  taxation  where  there  Is  wealth  to  tax.  This  1 

how  the  federal  policy  of  letting  the  Ontario  Hydro-  ,  -soaking  the  rich”  but  levying  on  ' 

Electric  Commission  go  free  of  taxation,  when  utility  j  ggcunmigted  capital  In  most  any  form,  even  when,  as  i 

corporation.s  in  other  provinces  pay  their  share  of  the  |  Insurance  and  trust  com-  | 

cost.s  of  governement,  fits  in  with  this  new  agreement.  ;  represents  largely  the  savings  of  indivi-  ! 

if  it  does  fit  in,  is  an  interesting  side  issue.  ;  ^^^y  g^^gg  ^^^^g  | 

The  .sum  which  Canada  as  a  whole  Is  called  upon  |  orphans  ' 


to  pay  under  the  agreement  is.  we  believe,  smaller 


But  even  when  this  policy  is  confined  to  taxing  the 


than  might  have  been  antlclpated-even  after  credit  i  ^gj^  jg  ^^^jy  inequitable  but  questionably  sound 
has  been  given  for  expenditures  on  the  tVelland  Canal  i  ^g  ^  ^g^^^g  ggguring  revenue.  A  levy  on  wealth 
-and  it  is  decidedly  advantageous  to  have  the  Chicago  ,  ^ig  ,g  ^j^g  ^gg^ness  of  the  socialistic  idea- 

water  diversion  and  other  controversial  points  cleared  ^  proportion  of  earnings  (or  all  eam- 


But  then,  this  is  but  one  phase  of  the  whole 


-becomes  confiscation.  And  capital  can  only 


undertaking  and  we  believe  that,  despite  Mr.  Bennett’s  gonfiggated  once.  Thus  there  is  no  basis  for  sus- 
vague  references  to  the  opposition  of  the  big  interests,  |  sustained  revenue  is  the  goal  of 

such  sound  criticism  as  may  be  offered  will  come  ,  intelligent  taxation.  It  is  for  this  reason  that 
from  tax-payers-individual  and  corporate-^n  the  Calvin  Coolidge,  former  president  of  the  United  States, 
ground  that  further  heavy  expenditures  on  power  de- 1  j^^g  ^gg^^tiy  gone  on  record  independently  as  favoring 
velopment  and  transportation  facilities  should  not  be  j  gaJes  tax 


decided  upon  until  the  future  is  more  clearly  defined  ;  jg  necessary  in  an  emergency  to  impose  ex-  j 

and  the  need  mora  evident.  I  ceggjyeiy  high  taxes  on  large  incomes,”  holds  the  for-  | 

-  :  mer  head  of  the  U.  S.  Government,  “such  taxes  may 

The  Bondholder  and  the  Trust  Company.  collected  temporarily  without  great  injury.  How- 

^  ;  ever,  to  make  such  a  system  permanent  under  the 

IN  addition  to  using  large  space  in  the  leading  fin- '  pretense  of  raising  revenue  must  have  grave  conse- 
ancial  newspapers — Financial  Times,  July  1,  page  4  quences.” 

— to  present  a  summary  of  the  services  of  the  modern  '  Further,  Mr.  Coolldge  warns  against  the  “dissipa- 
tfust  company  to  the  holders  of  industrial  bonds,  the  tion  of  property  accumulations,”  which  is  another  way 
National  Trust  Company  has  prepared  a  handsome  '  of  suggesting  to  politicians  the  unwisdom  of  destroy- 
pamphlet  of  the  case  as  presented  by  the  company’s  ing  the  goose  (capital)  that  lays  the  golden  eggs 
corporate  trust  counsel,  Fred  R.  MacKelcan,  K.C..  ;  (taxes). 

which  is  being  distributed  with  the  compliments  of  - 

the  general  manager,  J.  M.  Macdonnell.  It  should  '  _ 

prove  an  important  factor  in  maintaining  and  restor-  '  L,OUponS. 

ing  the  confidence  of  holders  of  industrial  bonds  dur-  Those  optimistic  economists  who  believe  that  hav¬ 
ing  this  period  of  uncertainty  because  it  makes  clear  ing  spent  billions  for  war  we  should  now  be  able  to 
their  position  and  what  can  be  done  most  effectively  i  spend  other  billions  for  peace  remind  us  of  the  fellow 
to  protect  their  rights  in  case  of  default  or  other  '  who,  having  taken  ten  drinks  to  get  drunk,  proposed 
emergency  which  may  have  to  be  faced  and  may  !  to  take  another  ten  drinks  to  get  sober, 
render  partial  or  complete  reorganization  advisable.  I  *  ¥  '  *  ¥  ¥ 

In  a  foreword,  Mr.  Macdonnell  says,  in  part  :  i  been  estimated  that  about  70%  of  the  estab- 

, ,  ,  -  i  lished  facilities  for  retailing  gasoline  are  unnecessary 

n  i.-i  ovi.Icnt  that  thorc  is  a  wUio.sproad  feeling  among  .  .,4.  ,4  ,  4 

hondh.  ,1-iers  that  when  defatiit  takes  place  there  i.s  no  i  represent  another  example  of  over-service  to  the] 
one  who  fecl.s  a  definite  re.spoiisibility  to  protect  their  ;  public  during  the  days  of  our  prosperity.  And  those 
intcre.st.s  and  that  this  is  all  the  more  serious  inasmuch  i  who  invested  in -  or  speculated  in  (if  you  prefer)  — 
as  in  the  event  of  a  company  getting  into  dlfficultle.s,  shares  of  the  companies  are  paying  the  shot  while 

other  cla.sse.s  of  .security  holders  may  .seek  to  obtain  ,  .  .  „ 

iiuju.sttfialile  conees.sions  in  derogation  of  the  right.s  wars  cut  down  earnings. 

intende.I  to  he  secured  to  Uie  iKuidholders  under  tho  ¥  ¥  ¥  ¥ 

tni.st  deed  To  judge  by  some  American  papers  an  important 

in  those  circum.stanees  it  wdi,  [  trust,  not  Ite  out  of  isstie  has  been  created:  “Will  Andy  Mellon  wear  silk 

place  to  point  out  that  ever  .since  National  Trust  Com-  .  .  .  j  •  , _ ,  •  .>„ 

pany  flr.st  undertook  the  duties  of  trustee  under  trust  knee-breeches  while  doing  London  socially  .  It  ap- 
deeds  for  isind holders,  it  ha.s  Tv.'ii  hesitated  to  take  wliat-  '  pears  that  Mr.  Mellon  has  decided  to  “disclose  his 
ever  action  seemed  to  it  necos.sary  to  protect,  the  intere.st  j  pins”  when  invited  as  “Mr.  Mellon”  but  if  the  invita- 
of  bondholder.s -  i  tion  is  addressed  to  Ambassador  Mellon  he  will  go 

-  f  hi- ndlinHcr'-^  of  confidence  on  the  part  American.  Which  indicates  a  difference  without  much  I 

of  bondholder.s  would  largely  disajipcar  if  when  pro-  |  .  | 

po.sols  arc  put  liefore  hondhoidoi’s  regard  were  afway.s  j  tiistinction,  1 

had  to  the  condition  laid  ^own  by  Mr.  MacKclean  when  |  ¥  ¥  V  ^  ; 

ho  say.s:  '•Dofore  determining  what,  if  any,  arrange-  I  gy  ending  reparations  the  nations  of  Europe  have  i 

1  1*^^  lK,ndhol(lers  it  i.s  clear  that  I  taken  a  long  step  toward  making  economic  recovery* 

tho  sllua'tion  slxuild  he  fully  and  ('arctully  .studied  on  L  ,  ,  ^  1 

their  behalf  and  that  full  information  should  be  made  Possible.  They  have  also  placed  a  grave  responsibil-  : 
available  to  their  representatives  and.  the  proposed  arran-  j  ity  on  the  American  people,  for  it  seems  clear  that  I 
gement  put  before,  the  bondholders  with  proper  explana-  this  nation  must  shortly  absorb  the  war  debts,  or  ! 
tioiw  and  facts  and  wltlMut  undue  rush  or  hurry.”  >  greatly  reduce  them.  The  alternative  would  be  to  j 
Mr.  Macdonnell  has  effectively  set  forth  the  attitude  [  bear  the  blame  of  the  rest  of  the  world  for  blocking 
of  the  responsible  trust  company.  The  result  of  his  |  international  reconciliation  and  accord.  The  choice 
company’s  effort  should  be  to  help  to  remove  any  i  lies  between  the  heavy  cost  of  assumption  and  the 
prevailing  apprehension  on  the  part  of  individual  j  dangerous  futility  of  insisting  on  payment.  Col.  Leon- 
bondholders  in  general  and  to  assKst  in  restoring  con-  ard  P.  Ayres,  vice-president  Cleveland  Trust  Com- 
fldence  on  the  part  of  holders  of  bonds  of  such  cor-  pany. 


terests.  .  .  '  Reparaiions  j^ave  ’"3"^  ® 

been  chloflv  paid  out  of  the  loan.  mortgaged  all  her  basic  prop- 

also  the  Jnierest  on  the  bond  issue  ernes,  rairoads  mines,  etc.  the 
is  not  from  the  same  source.  evaluation  would  not.  exceed  $4,000.- 

•V  ^  fl'- 

Lausanne  Settlement  an(d  the 

continues  in  a  forcible  way).  ... 

Peak  of  Inflation  reached  and  crash  T 

with  the  incidental  panic  follows  LJ  lllLCVj.  OLcLLl^O 

stocks  and  bonds  of  all  kinds  and  _ 

description  tumble.  Fall  of  1929,  ^  xt v 1, 

*  4.  ov*/\a*+  rvt«  irt»\fr  At.  1.116  rsQUBSL  Oi  t.116  N©w  York  ' 

X  uni^o^  Times  Dr.  Nicholas  Murray  Butler 

credits  stopped  by  the  Lnited  States  j^^g  .prepared  a  statement  on  the 

and  Great  Britain.  Lausanne  settlement  and  what  it 

Tariff  revision  by  tbe  United  means  to  the  United  States.  The 

States  brings  a.  protest  from  all  statement  follows:  — 
countrie.3,  but  is  unheeded.  Trade  i.s,  "Public  opinion  In  the  United 

therefore,  further  disorganized.  .  .  .  States  must  under  no  circumstances 
Depression  deepens  and  continues  overlook  the  vital  Importance  to  the 
into  1931  and  includes  all  kinds  of  American  people  of  the  l^ausanne 
human  endeavor.  Public  lives  in  convention  signed  on  July  8.  This 
hopes  that  1931  will  see  a  return  to  document  opens  a  new  epoch  in 
normalcy,  (and  are  still  hoping  at  modern  history  and  Is  the  first  long 
start  of  1932).  .  .  .  Disarmament  definite  step  toward  rebuilding  a 

conference  a  failure  because  Italy  "’orld  broken  by  the  great  war  of 

and  France  finds  reasons  for  mutual  world  whose  economic,  financial 
distrust  and  recently  America  has  industrial  system  has  been  hang- 
voted  $700,0(>0,000  for  new  additions  balance.  European  na- 

to  her  navy  (January,  1932).  tions  have  now  not  only  started  to 

President  Hoover  declares  for  a  their  own  house  in  order  on 
moratorium  in  June.  1931,  to  assist  principles,  but  they  have  unit- 

the  world  back  to  normalcy.  For  a  to  Point  the  way  toward  new  in- 
tinie,  business  stimulated,  the  Bank  relationship  which  when 

Of  international  Settlements  estab-  fstablished  firmly  should  be  the 
lished  and  a  committee  of  experts 
employed  to  determine  what  Ger- 

many  can  pay  .  .  .  December,  1930.  European  problems,  they  are  in  fact 
Imperial  Conference  breaks  d(>wn  ^.^rld  problems  and  a  return  to  pros- 
Premier  Bennett  demanding  that  pg^ity  m  the  United  States  waits 

upon  the  co-operation  of  American 
tariff  to  all  the  Diiminions  in  ex-  pybij,,  opinion  and  American  Govem- 
Change  for  the  preference  en-  mental  action.  Europe  has  now 
joyed.  Another  Imperial  Confer-  (jonc  all  it  can  do  to  restore  the 
ence  is  to  take  place  21st  July,  1932,  prosperity  of  the  United  States  with- 
at  Ottawa.  out  effective  and  prompt  American 

Great  Britain  goes  off  the  gold  co-operation.  The  next  step  must 
standard  and  France  loses  2,000,-  be  taken  by  Washington  and  to  de- 
000.000  francs  —  roughly  $100,000,-  jay  it  on  any  pretext  whatever — .play 
000.  The  government  of  France  vot-  on  the  ignoble  pretext  of  partisan 
ed  the  Bank  of  France  the  amount  political  advantage — is  to  do  con- 
to  reimburse  her  and  make  up  the  tinuing  and  grievous  Injury  to  the 
loss.  American  people. 


006,000,  and  this  would  be  the  ut¬ 
most  limit  to  what  her  creditors 
would  expect  to  get. 

Reparations  and  War  Debts  Con¬ 
ference  held  at  Lausanne  17th  June, 
1932,  to  consider  cancellation  of  the 
reparations  and  cancellation  or 
modification  of  the  war  debts  — 
England  and  other  countries  ex¬ 
cept  Frace,  want  a  complete  can¬ 
cellation  of  reparations  and  modifi¬ 
cation  or  cancellation  of  war  debts. 

It  must  be  remembered  that  the 
United  States  will  have  the  final 
decision  regarding  these  debts  and 
there  are  sure  to  be  objections  'from 
France.  Britain  shall  undoubtedly 
ask  from  her  debtors  only  as  mucli 
as  she  needs  to  pay  her  own  war 
debts  to  the  United  States,  while 
she  has  to  continue  payments  to 
them,  as  she  is  not  in  a  position 
otherwise,  to  wipe  the  slate  clean, 
but  the  probabilities  are,  that  it  will 
be  up  to  the  government  of  the  Uni¬ 
ted  States,  possibly  after  the  Presi¬ 
dential  election,  to  decide  what  has 
to  be  done  in  connection  with  this 
intricate  situation. 

¥  ¥  ¥  » 

The  United  States  action  In  send¬ 
ing  over  to  FYanco  the  magnificent 
army  which  she  did,  without  doubt, 
was  one  of  the  great  factors  in  end¬ 
ing  the  war.  November,  1918. 

History  again  appears  to  repeat 
itself  and  it  now  seems  that  Ameri¬ 
ca  will  again  be  called  upon  to  make 
further  great  racrificcs,  this  time  a 
financial  one,  firstly.  In  her  own  in¬ 
terests,  namely,  to  obtain  interna¬ 
tional  co-operatlon  to  assist  and 
help  the  revival  of  business  through¬ 
out  the  world,  which  is  rttal  to  her. 
Secondly,  the  chief  cause  of  the  de¬ 
pression  there  can  be  little,  doubt  is 
the  war  debts  and  must  be  consid¬ 
ered  a  very  important  factor  in  the 
world’s  recovery.  Thirdly,  any  ac¬ 
tion  taken  by  the  United  States  that 
tends  to  satisfactorily  settle  once 
and  for  all  this  difficult  problem 
and  help  Europe  and  other  nations 
to  rocever  financial  stability,  will 
undoubtedly  increase  the  friend- 
8  h  i  p  and  esteem  they  now 
hold  throughout  the  whole  world 
and  tend  to  increase  her  trade  with 
all  concerned  for  many,  many  gen¬ 
erations  to  come. 


YEARLY 
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rapidly  at  com¬ 
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pound  interest. 
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Afseh  exceed  $72jOOO.OOO 


At  the  request  of  the  New  York 
Times  Dr.  Nicholas  Murray  Butler 
has  prepared  a  statement  on  the 
Lausanne  settlement  and  what  it 
means  to  the  United  States.  The 
statement  follows:  — 

"Public  opinion  In  the  United 
States  must  under  no  circumstances 
overlook  the  vital  Importance  to  the 
American  people  of  the  l^ausanne 
convention  signed  on  July  8.  This 
document  opens  a  new  epoch  in 
modern  history  and  Is  the  first  long 
definite  step  toward  rebuilding  a 
world  broken  by  the  great  war  of 
the  world  whose  economic,  financial 
and  industrial  system  has  been  hang¬ 
ing  in  the  balance.  European  na¬ 
tions  have  now  not  only  started  to 
put  their  own  house  in  order  on 
sound  principles,  but  they  have  unit¬ 
ed  to  point  the  way  toward  new  in¬ 
ternational  relationship  which  when 
established  firmly  should  be  the 
basis  of  long-continuing  prosperity 
and  peace.  While  the  problems 
dealt  with  at  Lausanne  are  in  name 
European  problems,  they  are  in  fact 
world  problems  and  a  return  to  pros¬ 
perity  in  the  United  States  waits 
upon  the  co-operation  of  American 
public  opinion  and  American  Govern¬ 
mental  action.  Europe  has  now 
done  all  it  can  do  to  restore  the 
prosperity  of  the  United  States  with¬ 
out  effective  and  prompt  American 
co-operation.  The  next  step  must 
be  taken  by  Washington  and  to  de¬ 
lay  it  on  any  pretext  whatever — 'play 
on  the  ignoble  pretext  of  partisan 
political  advantage — is  to  do  con¬ 
tinuing  and  grievous  Injury  to  the 
American  people. 


I  The  fact  that  there  were  infelici¬ 
ties  in  public  statements  and  ex¬ 
planations  concerning  the  work  at 
Lausanne,  while  vexatious  In- Itself, 
is  quite  insignificant  in  comparison 
with  the  fact  that  reparations  have 
been  ended,  that  it  is  the  declared 
intention  to  reconstruct  Europe  on 
a  sound  financial  and  economic 
basis  and  that  the  fundamental 
questions  arising  in  the  world’s 
monetary  systems  and  the  monetary 
standard  are  to  be  speedily  exam¬ 
ined  under  international  authority. 
Conditions  in  the  United  States 
being  what  they  are  it  is  little  short 
of  madness  for  Washington  to  de¬ 
lay  offering  its  co-operation  since 
without  that  co-operation  condi¬ 
tions  at  home  can  only  either  re¬ 
main  as  they  are  or  grow  even 
worse. 

¥  ¥  ¥  ¥ 

The  primary  task,  of  course  is  to 
restore  popular  confidence  in  the 
willingness  and  capacity  of  govern¬ 
ments  constituted  as  they  are  to-day 
to  deal  constructively  and  quickly 
by  international  methods  with  the 
economic  and  financial  problems 
that  grip  the  world  and  that  are  in 
every  case  international.  This  was 
the  precise  problem  put  to  the 
Governments  by  the  Basel  Com¬ 
mittee  report  of  December  31  last. 
The  Lausanne  convention  is  the 
first  long  step  toward  solving  that 
problem.  Every  economist  of  im¬ 
portance  and  every  student  of  inter¬ 
national  affairs  of  authority  agrees 
that  the  present  situation  as  to  the 
so-called  inter-governmental  war 
debts  in  respect  to  which  the  United 


Coupons. 

Those  optimistic  economists  who  believe  that  hav¬ 
ing  spent  billions  for  war  we  should  now  be  able  to 
spend  other  billions  for  peace  remind  us  of  the  fellow 
who,  having  taken  ten  drinks  to  get  drunk,  proposed 
to  take  another  ten  drinks  to  get  sober. 

¥  ¥  *  ¥  ¥ 

It  ha.s  been  estimated  that  about  70%  of  the  estab¬ 
lished  facilities  for  retailing  gasoline  are  unnecessary 
and  represent  another  example  of  over-service  to  the 
public  during  the  days  of  our  prosperity.  And  those 
who  invested  in  -or  speculated  in  (if  you  prefer)  — 
the  shares  of  the  companies  are  paying  the  shot  while 
gas  wars  cut  down  earnings. 

¥  ¥  ¥  ¥ 

To  judge  by  some  American  papers  an  important 
issue  has  been  created:  “Will  Andy  Mellon  wear  silk 
knee-breeches  while  doing  London  socially 't”  It  ap¬ 
pears  that  Mr.  Mellon  has  decided  to  “disclose  his 
pins”  when  invited  as  “Mr.  Mellon”  but  if  the  invita¬ 
tion  is  addressed  to  Ambassador  Mellon  he  will  go 
American.  Which  indicates  a  difference  without  much 
distinction. 

¥  ¥  ¥  ¥ 

By  ending  reparations  the  nations  of  Europe  have 
taken  a  long  step  toward  making  economic  recovery 
possible.  They  have  also  placed  a  grave  responsibil¬ 
ity  on  the  American  people,  for  it  seems  clear  that 
this  nation  must  shortly  absorb  the  war  debts,  or 
greatly  reduce  them.  The  alternative  would  be  to 
bear  the  blame  of  the  rest  of  the  world  for  blocking 
international  reconciliation  and  accord.  The  choice 
lies  between  the  heavy  cost  of  assumption  and  the 
dangerous  futility  of  insisting  on  payment.  Col.  Leon¬ 
ard  P.  Ayres,  vice-president  Cleveland  Trust  Com¬ 
pany. 


Inside  Stories  of  the  Street 


During  his  stay  in  Canada  Sir 
Henry  Thornton  showed  that  he  had 
a  ¥'onderful  knack  of 
M  AKER  OF  making  friends,  espe- 
FKIKNDS.  cially  among  the  thou- 
ands  of  men  in  the  Can¬ 
adian  .National  Railway  organization. 
Sir  Henry’s  easy  manner  always 
made  it  possible  for  him  to  have  a 
word  in  passing  with  the  engineers 
and  firemen  on  the  locomotives  of 
his  train,  and  on  the  occasion  when 
he  visited  the  different  shops  of  the 
company  always  made  a  point  of 
stopping  up  and  having  a  word  with 
men  here  and  there.  His  manner 
always  indicated  that  he  had  a  per¬ 
sonal  interest  in  them  all,  and  over 
a  period  of  years  it  resulted  in  a 
wonderful  esprit  de  corps  through¬ 
out  the  entire  organization.  On  one 
occasion,  when  visiting  the  shops  in 
I  Quebec,  he  happened  to  be  passing 
I  through  just  around  liiiiob  hour.  In 
I  going  along  the  platform  while  a 
I  number  of  men  were  sitting  in  the 
:  .shade,  he  stopped  up  and  noticing 
‘  a  nice  pile  of  sandwiches  in  one  of 
]the  tin  boxes  gracefully  asked  in 
'  French  if  he  could  share.  After 
j  obviously  .enjoying  a  sandwich  he 
sent  a  special  messenger  to  the 
I  housewife  to  tell  her  what  admirable 
!  .sandwiches  she  made,  with  the  re¬ 
sult  that  it  became  one  of  the  stories 
readily  told  throughout  the  entire 
parish.  When  discussing  any  matter 
with  Junior  officials  he  always  show¬ 
ed  a  keen  interest  in  how  they  were 
getting  along,  with  the  result  that 
around  headquarters  all  were  loud 


in  their  praises  of  the  interior  man- ' 
agenient  and  administration.  In  rail¬ 
way  circles  it  has  always  been  gen¬ 
erally  admitted  that  Sir  Henry  did 
many  of  his  jobs  more  thoroughly 
than  probably  any  other  railway  op¬ 
erator  the  country  had  ever  seen. 

In  planning  a  business  trip  to 
London  at  a  time  when  it  permitted 
him  to  return  on  the 
THOIGHTFI'L  “Empress  of  Brit- 
GESTl'RE.  ain”  in  company 
with  prom  i  n  e  n  t 
British  and  Colonial  representatives- 
to  the  Imperial  Conference,  Ed. 
Beatty,  president  of  the  C.  P.  R. 
paid  a  graceful  tribute  to  the  many 
delegates  who  were  passengers  on 
the  company’s  leading  steamship. 
It  was  a  gesture  that  was  sure  to  be 
greatly  appreciated  by  the  leading 
Interests  who  were  on  their  way  to 
Canada,  and  also  afforded  them  a 
wonderful  opportunity  of  learning 
from  Mr.  Beatty  many  important 
points  in  connection  with  the  growth 
and  development  of  the  country.  So 
far  .Mr.  Beatty’s  period  of  adminis¬ 
tration  has  covered  a  time  when 
unusual  and  difficult  conditions  have 
prevailed,  but  his  associates  often 
point  to  the  fact  that  many  of  the 
tasks  have  been  wonderfully  well 
done.  Some  of  (he  colonial  repre¬ 
sentatives  who  are  making  their  first 
visit  to  Canada  frankly  expre.s.sed 
wonderment  at  the  splendid  ste.amer 
tho  C.  P.  R.  had  placed  at  their  dis¬ 
posal,  as  well  as  at  the  attractive¬ 
ness  of  the  marvellous  St.  Lawrence 


route  that  led  into  the  heart  of  the 
country. 

One  of  the  unfortunate  conditions 
with  which  the  newsprint  industry  is 
confronted  is  its  pe- 
PECUEIAR  culiar  market.  As  a 
M.ARKET  prominent  operator 
CONDITIONS,  points  out,  the  vari¬ 
ous  companies  are 
powerless  to  do  anything  to  increase 
the  demand  for  newsprint,  and  the 
only  way  they  can  get  greater  pro¬ 
duction  is  perhaps  by  taking  an 
order  away  from  some  other  com¬ 
pany.  In  most  lines  of  Industry  he 
points  out  it  is  possible  to  create  a 
larger  market  by  advertising  or  other 
resourceful  methods,  but  in  the 
newsprint  line  the  daily  newspaper 
knows  just  how  much  newsprint  it 
needs  because  this  Is  determined 
almost  entirely  by  the  volume  of  ad¬ 
vertising.  and  beyond  that  it  is  un¬ 
able  to  go  no  matter  how  good  the 
newsprint  might  be.  It  is  this  con¬ 
dition  that  has  made  it  long  obvious 
that  the  pooling  arrangement  was 
the  only  way  for  the  time  being,  at 
least  until  such  time  as  business 
conditions  in  the  United  States  show¬ 
ed  a  marked  change,  and  advertising 
again  disclosed  a  tendency  to  get 
closer  Io  llie  levels  of  the  wonder¬ 
ful  years  of  '28  and  '29.  Tn  the  mean¬ 
time  all  the  companies  can  do  is  to 
try  and  keep  down  their  wood  and 
operating  costs,  hut  this  of  course  is 
somewhat  difficult  when  production 
at  most  mills  is*  at  such  a  relatively 
low  level. 


States  as  a  creditor  nation  Is  an  ito- 
possible  one  and  must  be  re-examin¬ 
ed  and  revised.  The  statement 
that  if  these  so-called  Inter-govem- 
mental  war  debts  are  not  received 
by  the  United  States  the  Amerlcat 
taxpayer  must  make  good  tbe  amount 
is  qute  ludicrous  in  view  of  the  fact 
that  the  situation  created  by  thas* 
debts  is  one  which  has  deprived  th« 
American  people  of  their  capacity  tc 
earn  income  and  at  the  same  tlmt 
has^  involved  them  in  stupendoy: 
capital  losses.  The  alternative  1 
between  revising  these  debt  settle 
ments,  receiving  less  or  even  noth 
Ing,  and  restoring  prosperity  to  ou 
people  or  carrying  forward  Indefln 
itely  the  present  situation  with  all  i 
involves  in  loss,  In  want.  In  miser; 
and  In  steadily  growing  unemploy 
ment.  That  in  such  a  situation  w« 
should  be  asked  to  await  the  re 
suits  of  an  election  three  months  of 
is  really  appalling.  No  one  Is  wls< 
enough  to  foretell  what  those  thret 
months  might  bring  If  present  con¬ 
ditions  continue. 

The  skies  have  brightened  might¬ 
ily  In  the  past  few  months.  Recent 
elections  in  France  marked  the  de 
sire  to  support  policies  assoclatec 
with  the  name  of  Aristide  Brlane 
and  the  Lausanne  convention  Is  onf 
of  the  first  evidences  of  this  fact 
The  war  loan  conversion  n  Britain 
announced  by  the  Chancellor  cif  the 
Exchequer  on  June  30  gave  evidence 
of  the  national  confidence  and  re¬ 
sourcefulness  which  have  alreadj 
greatly  affected  public  opinion  ln| 
other  lands.  The  coming  confer-] 
ence  at  Ottawa  seems  destined  tea 
mark  a  new  step  forward  In  the  hlsj- 
tory  of  the  British  Commonwealth 
of  nations  as  well  as  In  the  ways 
and  means  of  building  new  economic 
unities  without  regard  to  purely  po¬ 
litical  boundaries  and  limitations. 
Central  ahd  Eastern  Europe  have 
also  been  encouraged  by  the  decla¬ 
rations  contained  In  the  Lausanne 
convention.  It  can  only  be  repeat¬ 
ed  that  now  all  roads  lead  to  Wash¬ 
ington  and  that  If  economic  recovery 
is  to  be  longer  delayed  through  fail 
ure  of  international  co-operation 
Washington  must  bear  the  chlel 
share  of  the  responsibility. 

The  Lausanne 
Agreement 

The  Lausanne  accord,  as  it  wa 
finally  drafted  July  8,  provides  that 

1.  Germany’s  creditors  on  repara 
tions  account  will  accept,  in  lieu  o 
all  further  reparations  payments 
bonds  with  a  face  value  of  3  blllloi 
Reichsmarks.  This  is  the  fina 
amount  which  will  be  demanded  fo 
war  damages. 

2.  Creditors  will  hold  these  bond 
for  a  minimum  of  3  years  ibefor 
they  try  to  sell  them.  They  will  no 
'be  marketed  below  90%  of  their  pa 
value.  They  will  bear  interest  a 
5%.  If  they  have  not  been  Issue 
in  15  years,  they  will  be  concellec 

3.  Ratification  of  this  plan  by  Ger 
many’s  creditors  is  cemtingent  on 
scaling  down  of  war  debts  by  th 
United  States.  These  total  mor 
than  $11 billions,  are  owned  prin 
cipally  by  Great  Britain,  France  an 
Italy. 

The  agreement  can  be  interpret* 
briefly.  When  Germany  signed  tb 
Versailles  treaty  at  the  end  of  th 
war,  there  was  in  it  a  clause  whlc 
fastened  to  Germany  the  respons: 
bility  for  starting  the  war.  Tbert 
fore,  the  Allies  demanded  that  sb 
pay  the  damages,  first  estimated  t 
about  $64  billions. 

In  1921,  this  figure  was  scale 
down  to  about  $32  billions,  whlc 
Germany  was  asked  to  liquidate  £ 
the  rate  of  $476  millions  a  yearplu 
a  variable  annuity  of  26%  of  th 
v'alue  of  German  exports. 

The  near  collapse  of  Germany  1 
1923  forced  a  reconsideration  unde 
what  has  come  to  be  known  as  th 
Dawes  commission. 

By  1929,  nearly  $2  billions  ha 
been  paid  under  the  Dawes  plan,  bi 
Germany  was  again  in  difficultie 
It  was  obvious  that  the  amount  le' 
led  against  the  Germans  as  ws 
damages  was  more  than  could  ev€ 
be  paid.  Accordingly,  the  Youn 
commission  was  appointed  and  fpi 
ther  scaled  down  the  amoqnts  tol 
paid  annually  by  (Germany  qs  we 
as  making  a  definite  time  when  r» 
parations  would  end.  In  1931,  tt 
Hoover  moratorium  excused  Gpi 
many  from  the  Impossible  obligatU: 
of  paying  abroad  the  $470  milliot 
due  in  reparations  payments  In  193' 
32.  I 

The  Lausanne  agreement.  If  It 
ratified  by  all  the  signatory  cred 
tors,  will  replace  all  these  previov 
agreements.  It  reduces  Germany 
reparations  obligation  fo  about  $7( 
(Continued  on  Page  9) 
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WHOLESALE  PRICE 
LEVEL  NOW  RISING  i 
,  IN  UNITED  STATES! 


HINTS  TO  INVESTORS 


ffrv»TMEPrr  Hi 


Xew  York.  — 
ttOnth's  Ateady 


cu  .  ^  .  .  r,  ,  j '  Doiti.  Gas  &  Electric  Bonds. 

1  lie  sharpest  tjain  is  Recorded  l  H  om/4  appnciatfi  any  informatidn 
Since  July  Three  Years  i  mppiu  me  icith  rrpardii^o 

i  bond-ii  of  Dominion  Dan  & 

_  I  Electfic  Co.  Wk<j.r  arc  today' n  market 

A  MONTH’S  ADVANCE  '  ^  rl.u'TomtlnT 

Tnis  comp&ny,  which  is  controlidd 

.. _ ^  14  .  '  American  Commonwealtha  Power 

~  ^  result  of  H  I  Corporation,  and  which  was  formed  in  I 

months  ftteady  Improvement  in  jsao  to  aoquiiw  tronx  International 
wholesale  (»mmodity  prices,  which  utilities  Corporation  the  controlling 
made  the  sharpest  gain  since  July,  interest  held  by  the  latter  in  Canadian 
19*9,  confidence  of  consumers  in  Western  Natural  Gas,  Light,  Heat  & 
quotations  Is  being  restored  so  rap-  Power  Company  and  Northwestern 
Idly  that  the  stocking  up  of  goods  utilities  Limited,  and  also  to  take 
may  soon  begin,  according  to  the  over  operating  power  companies  in 
officers  of  several  largo  industrial  Western  Canada  w’hich  were  controll- 
corporations.  !\Ioderate  additional  ed  by  American  Commonwealths 
Improvement  In  the  commodity  mar-  Power,  has  been  reporting  an  im- 
kets,  or  the  maintenance  of  .a  steady  provemenfin  earnings  during  the  past 
lone  for  severa^  weeks  more,  is  all  >'ear.  Earnings  statement  for  the  12 
that  is  needed  to  stimulate  gener-  months  ending  March  31,  1932  show- 


/'CQUfRlES  from  subscribers  in  rcottrd  to  their  Inve.xtmcrxtt  and 
prohirma  are  invited,  .'lultccrs  aro  honed  upon  information  uMch 
THE  FlX.iXCf.iL  71.MES  bellcvca  reliable,  fair  and  unprejudired,  but 
begotid  the  rxcrciae  of  care  in  aeevrinff  such  information  THE  ,r/.VAN* 
VIAlj  TIMES  cannot  aasuma  rcaponsibiUty. 

IriQulrUia  must  bear  the  alpnatwro  and  address  of  the  writer  In 
order  to  receive  attention.  .Answers  thought  to  be  of  public  interest 
wit!  be  publishod.  All  answers  arc  mailed  provided  postage  is 
enclosed. 

Otoing  to  the  targe  number  of  inguiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it  may 
not  bii  possible  to  publish  all  replies  in  ike  week  fn  which  they  are 
received. 

Canada  Power  &  Paper  Corporation 


AECURITIES 


360  St.  Jamea  St. 


I  Trustee  Produdiofi.  Wright  | 

Having  taken  The  Financial  Times  |  The  National  City  Company 

for  a  number  of  years  I  must  express  W  Limiied 

my  appreciation  of  the  "Hints  to  In-  |  _ 

vestors"  page,  and  naw  am  going  to  f  360  St.  James  St.  .>20  Bi 
ask:  for  the  first  time,  an  opinion  rc-  ;!  MONTREAt  TOi 

garding  a  company.  'J 

/  will  he  pleased  to  hax^  you  give  me  ij 
information  regarding  the  Trustees  .L-f 

Production  Company,  of  the  "Wright- 

Martin  .Motor  Company.  What  has  (his  i 

company  done  since  pwrehasing  the  to  maintain  its  preferred  dividend  : 
assets  of  the  tatter  company,  and  will  without  interruption  to  date,  and  thn  j 
the  Production  Company  he  able  to  prospects  of  a  bumper  crop  for  this  j 
carry  on  and  put  the  little  Martin  year  give  promise  of  .substantial  .sale.s  j 
Aufo  on  the  mo.rketf  What  is  your  for  the  company  m  We.stern  Canada  | 

Opinion  of  the.  outlook  of  the  new  com-  |  this  fall.  On  the  other  hand.  It  .should  | 


320  Bay  Street 


Advisory 

Board 

Sir  Chttlet  B  • 

n.B.t. 

S«rl*ha  Air4 
W  A.BiKk 
A.  J.BroiTB,  E  c. 

Wilfflot  L.  M«tthe«g 
F.E.  Mer*di>h,K  c. 
Lt.-Col.  Herbert  MBltm, 

C  .M  <».,  M  f . 

W.N.  TUIer.it  c. 

The  Hen  J.  M.  Wilteo 


pan 2/.^ — "P.  A.'‘ 


bP  roniPmbered  that  koon  compptitinn. 


lone  for  severa^  weeks  more,  is  all  i'ear.  Earnings  staTement  for  the^^^  Would  appreciate  a  short  resume  of  the  situation  leading  up  to  the  capital  whatever  in  the  especially  from  Dutch  cordage  manu-  j 

that  is  needed  to  stimulate  gener-  months  ending  March  31  1932  show-  ’’((organisation  of  Canada  Power  &  Paper  Corporation,  also  gimnp  your  views  ®t>*hty  of  the  Truatees  Production  tneturers,  has  always  l>ecn  an  impor-  | 

OUB  purchases  of  all  tyiJes  of  goods  ed  the  foSfng  comparisons  "wiUi  regaid  to  the  prospects  of  the  new  company's  again  working  back  to  Z  T  \ 

for  future  needs,  these  executives  corresponding  figures  for  193l  ■  stou:  anything  like  a  prn.speynus  condition.—" Portal.”  achieve  any  commercial  success.  As  The  \ohime  of  aales  does  not  neces- 

believe.  earnings  for  1932  $4  522  338-  1931  14  -  ®  clear  picture  of  this  situation  it  is  necea.sary  to  go  back  this  new  organlBatlon  is  controlled  and  sarily  mean  big  profits  if  prices  have 

Already  business  leaders  declare  095  463  Net  cnVnlngV  trace  the  development  of  the  holding  company.  Canada  Power  &  Paper  n>Anaged  by  the  same  Interests  who  to  be  cut  to  the  hone  in  order  that  the  | 

tnanrcor’poratiors  havf  toeS  664;  1931.  $M26  928  AfLr  deS^^^^^^^^^^  Corporation  was  formed  in  .Tanuary  1928.  acquiring  contr.M  of  St.  Maut^e  have  dissipated  during  the  past  five  business  should  l>c  obtained.  { 

through  appreciation  In  the  value  of  of  subsidiary  prior  charges  exchange  ''alley  Corporation,  a  Holt-Gundy  organization,  and  the  Laurontide  Co.,  Ltd.  oral*  years  a  very  substantial  amount  C.ood>ear  Tire  luis  come  through  the  | 

thrrnvontories  and  thrm^  on  inVereTe^^  net  ^  St.  Maurice  Valley  Corporation  in  turn  represented  the  merger  of  St.  Maurice  "lonev  contributed  by  small  in-  la.st  two  or  three  ycar.s_wl,l.  1,  have 

gr?ater  pHce  stabmt^  of^goods  One  bond  in^st  w^  w  P«Pcr  Company  and  Belgo  Canadian  Paper  t^ompany.  Belgo  Canadian  had  a  vestors  throughout  Canada.  been  difficult  ono.s  for  fire  manufac-  | 

•  large  meat  necking  ^romnnnv  for  533  406  or  2  95  times  bond  interest  re  capitalization  of  $10,000,000  6%  first  mortgage  bonds:  $6.000.000  of  7%  cumu-  ^he  financing  methods  of  the  former  turers  In  general— and  is  still  able  to 

Ivanmlo  wh^h  ba«  Z  quVremcnts  as  c^m^ar^  t  h  ^  net  ''’"vc  Preferred  slock  $100  par  value:  and  $8,500.0000  of  common  .stock  $100  Wrlght-Martin  Motors  and  predeccs-  Pay  the  dividend  on  its  common  stock.  ! 

at'  a  dificH^for^s^esr^nna  to  availabirof  $1  2«6  36ror  2  44^  times  f’'”'  'n'«e.  and  wa.s  recognized  as  one  of  the  lowest,  coat  and  most  efficient  companies  have  In  the  past  l>ce:i  The  company  is  well  managed,  its  bnl-  j 

aL^n  a  a  i  u  bond  inVcrcst  if €«ch  c^se  newsprint  organizations  in  Canada.  The  Belgo  mill  at  Shawinlgan  Falla  ‘he  subject  of  aeveral  report.s  by  the  ance  sheet  position  i.s  very  strong,  and  : 

again  showing  a  profit  a.s  a  result  -  •  depreciation  demr  "Poated  eight  newsprint  machines  with  an  annual  capacity  of  177,000  »«“«'•  Business  Bureau  of  Montreal,  capitalization  is  moderate  in  ivlatK.n  j 

of  the  sharp  advance  in  live  stock  depreciation,  depie-  tons  of  newsprint  paper.  St.  .Maurice  Paper  operated  a  mill  near  Three  Rivers.  The  latest  information  which  we  have  to  its  earning  power.  The  preferred; 

The  current  market  nn  sure,  R„nd«  "“h  on  annual  capacity  of  78.000  tons  of  newsprint  paper.  The  Canada  available  was  that  the  assets  taken  dividend  appears  safe  for  .some  time  to  ; 

are  expected  soon  to  report  better  approximated  40  to  «  New^virk  Company,  operating  a  mill  for  the  manufacture  of  w-ritlng  paper,  over  by  the  Trustees  Production  Coni-  come,  but  developments  of  the  next; 

earn  ngs,  as  a  result  of  the  advan-  j  ^  ^  .  informed  thnt  «  fnir  "rapping  paper,  paper  bags,  paper  boxes  and  other  paper  specialtle.s,  was  also  Pany  amounted  to  something  less  than  .vear  or  .so  would  have  to  he  ciiiefully  , 

res  in  the  price  of  hides.  The  up-  ^^t  "Lts  for  acquired,  under  the  terms  of  the  merger  the  entire  aaseto  of  St.  Maurice  »12.000-  This  despite  the  fact  ,  that  watched. 

turn  in  sugar,  rubber  and  several  j  ‘  _  ,  '  "  P  Paner  were  acmiired  and  99C4.  at  nutstandlne  common  shares  of  Belem  Cana-  considerably  in  excess  of  8.  minion  dol  -  -Vs  regai'd.s  I  oast  Breweries.  Ilie 


Net  earnings 


anything  like  a  prn.sperous  condition.— "Portal.”  achieve  any  commercial  success.  As  The  volume  of  snles  does  not  neces- 

To  get  a  clear  picture  of  this  situation  it  is  necessary  to  go  bock  new  organization  is  contnolled  and  sarily  mean  big  profits  if  price-s  have 
and  trace  the  development  of  the  holding  company.  Canada  Power  &  Paper  managed  by  the  same  Interests  who  to  be  cut  to  the  hone  in  order  that  the 


CHECK  UP 

It  IB  vtry  important  to  have 
your  lacuHty  holdinpa  valuad  and 
analysed  now. 

We  will  b«  glad  to  do  thiis  for 
you  without  charpa. 

KIPPEN  &  COMPANY 

Incorporated 
Investment  Bankers 

204  Hospital  .Street 

MONTREAL  Marquatle  4141 


newsprint  organizations  in  Canada.  The  Belgo  mill  at  Shawinlgan  Falls  subject  of  several  reports  by  the  ance  slicct  position  i.a  very  strong,  and  Mims.  W  hat  are  th 
operated  eight  nowaprlnt  machines  with  an  annual  capacity  of  177,000  Better  Business  Bureau  of  Montre.al.  capitalization  is  moderate  in  ivlatKui  ,  saint.’  Would  it  he  • 

tons  of  newsprint  paper.  St.  .Maurice  Paper  operated  a  mill  near  Three  Rivers.  The  latest  information  which  we  have  to  its  earning  power.  The  preferred  :  sniin  for  or  in.detiintr 

with  an  annual  capacity  of  78.000  tons  of  newsprint  paper.  The  Canada  Available  was  that  the  assets  taken  dividend  appears  safe  for  .some  time  to  .  of  profits'  "Jf.  P.  J 

faner  (kimnanv.  oneratlna  a  inlll  for  the  manufacture  of  w-ritlna  naner.  over  by  the  Trustees  Production  Coni-  come,  but  developments  of  the  next  ;  On  the  Huscoe  prof 


W'luit  are  the  prnsprrts  of 
Would  if  he  adrisahle  to  keep 

or  indefinite  tuns'  ii'fh  hope- 


I'aper  Company,  operating  a  inlll  for  the  manufacture  of  w-ritlng  paper,  Aver  by  the  Trustees  Production  Coni-  come,  but  developments  of  the  next 

wrapping  paper,  paper  bags,  paper  boxes  and  other  paper  specialtle.s,  was  also  amounted  to  something  less  than  .vear  or  -.so  would  have  to  he  ciirefully 

acquired.  Under  the  terms  of  the  merger  the  entire  assets  of  St.  Maurice  412-000.  This  despite  the  fact  that  watched. 

Paper  were  acquired  and  99%  of  outstanding  common  shares  of  Belgo  Cana-  eonslderably  In  excess  of  a.  million  dol-  -Vs  regard.s  Coast  Breweries,  ilie 


s  of  the  next  ;  tin  the  Huscoe  property  high  grade 
to  hr  I'll  refully  I  ok-  hii.  n  ov  Itceii  der  clope.-i  t-i  depth 
■  lit  eutetaiit lal  dlniensuini-  and  good 
Breweries.  Ilie  .  imidtictioii  ha.s  I'ecn  «.stabll.=;hed,  Tb" 


“““  -ntiv  an  inioomnt  feeler  ,n  the  e,,,.  fa  per  were  acquired  ana  nnve  or  ouistanaing  common  snares  ot  neigo  uana-  i  uui  ...  ......  .....  -  o,.., ...... .v,. 

Other  commodities  has  also  aided  ‘  dian  Paper  were  purchased  on  a  share  exchange  basis.  It  should  be  noted  >»''•*'  ‘’•<1  subscribed  from  time  to  brewing  industry  ha.s  neces.sarily  been  tnan.'igenien'  me  at  j.rcsent  con^ider- 

many  maunfacturmg  and  merchan-  .  that  st.  Maurice  Valley  did  not  acquire  the  .assets  of  either  Belgo  Canadian  or  i  shareholders  of  the  various  more,  or  l.  ss  hard  hit  by  prevaiimg  |  im;  enlarging  the  mill  rapacity  .rnd 

dlsing  companies,  and  has  contribut-  „*jii.„  hoiking  comnnnifu  in  cronrrai  Canada  Paper,  in  both  of  these  cases  being  given  merely  a  lease  on  the  fOtAfAttl®*-  economic  conditions  during  tlic  pa.it  whfn  iIii.-h  r-  brjucht  abou',  "hirij 

cd  to  the  development  of  a  feeling  T-.iVia  atoT™  ^  ®  mills,  which  were  operated  by  the  corporation.  "'’®  Presume  from  the  tone  of  your  |  year  or  so.  \Viih  no  evidence  of  anv  expected  in  the  near  future,  the  com- 


of  confidence  throughout  the  finan-  ^  ® “y,  ^  In  September  1929  Canada" Power  &  Paper,  through  an  exchange  of  shares  Inquiry  that  you  have  contributed  the  i  material  change  for  the  teit<>r  in  th' 

cial  community.  ^  debentures,  acquired  control  of  Port  Alfred  Pulp  &,  Paper  Corporation  levy  Imposed  upon  shareholders  of  ih-j  I  employment  situation,  it  semis  likel; 

From  June  14  to  July  12,  The  LmtMO  rower  dervice.  Wayagamack  Pulp  &  Paper  Company.  154  shares  of  Canada  Power  &  I'anner  Wright-Martin  Motors  by  the  I  that  the  next  l  ear  will  iie  anothe 

Annalist’s  weekly  Index  of  whole-  >  have  been  a  subscriber  to  yowr  Paper  stock  and  one.  5  V4%  debenture,  being  given  for  each  one  share  of  Way-  Teustees  Production  Company  when  it  '  period  of  declining  profits  for  oper 
sale  conuhodity  prices  advanced  paper  for  many  years.  Ip  agamack,  and  2H  share.s  of  Canada  Power  &  Paper  stock  for  eaoh  share  of  formed  to  fake  over  the  as.<«!ts  of  ators  in  this  field  The  stock  of  thu 

from  87..3  to  93.1.  again  of  5.8  *■»»»*  of '[ft’wtfkrv  Ist.  last  an  in-  port  Alfred.  It  should  bp  noted  that  at  the  time  of  the  original  merger,  share-  Wright-Martin  Motors.  If  this  is  so.  company  must  tic  considered  as  sppcu 

points,  or  8.6  per  cent.  In  this  index,  vepardinp  holders  of  Laurentlde  Company  received  •one  5V*%  debenture  of  Canada.  Power  '*’®  ore  very  much  afraid  that  you  have  lative.  as  the  yield  would  indicaie. 

100  represents  the  level  of  prices  in  Omano  Power  Service  bonds  and  ^  Paper  and  one  share  of  Canada  Power  Paper  common  .stock  for  cac'n  thrown  good  money  after  bad,  *(■  v  * 

1913.  A  year  ago,  the  index  stood  ^our  reply  w<m  very  reassuring.  Ijook  .gne  .share  of  Laurentlde  outstanding.  ^bd  that  your  chances  of  ever  recelv-  Mid-Continent  Goldfields, 

at  102.5.  wndition  of  these  securities  to-  jn  June  1930  announcement  was  made  of  a  merger  tetween  Canada  anything  back  on  your  investment  /  need  sound  o.irice  on  a  niuun, 

The  current  upswing  in  commo-  i  ***  ^”^*'^osted.  power  &  Paper  and  the  Anglo-Canadian  Pulp  &  Paper  Mills,  of  which  Lord  **®'’®  •’'‘®  more  or  less  negligible.  proposition  and  tcelino  tha’  you  ear 

ditles  is  much  more  spectacular  *"  *”°*^  Rothermerc  was  pfesid^nt,  under  th^  terms  of  which  Canada  Power  &  Paper  1  ♦  ¥  *  ¥  l.crirr  tf,  4/tm  dU.  on  a  f/r^riou/;  occ/- 

^.**1 _ 3s.  Situation  now.  P.  G.'  AViNliAncrA<4  sx^  Urn  sxmvuhrutnn  fmy  eViawia  i/af  An.vlA  fo.. _ 1^5  .t.  I  .4^..  ms9i,s  e, 


were  operated  by  the  corporation 


We  presume  from  the  tone  of  youriy<?ar  or  eo.  With  n-o  evidenr#*  of  anv  expected  in  the  nf-ar  future,  the  com- 


Ontario  Power  Service. 


In  September  1929  Canada  Power  &  Paper,  through  an  exchange  of  shares  Inquiry  that  you  have  contributed  the  |  material  change  for  the  t-eiter  in  th®  ;  puny  will  ibo'v  cwn  gie.iter  income 

and  debentures,  acquired  control  of  Port  Alfred  Pulp  &  Paper  Corporation  '®vy  Imposed  upon  ehareholdera  of  ih'j  |  employment  sltuntion.  it  semi.s  likely  Thi.s  i.';  a  .v.'ung  compani-  and  vro 

xnd  Wayagamack  Pulp  &  Paper  Company.  154  shares  of  Canada  Power  &.  llanner  Wright-Martin  Motors  by  the  I  that  the  next  vear  will  be  another  i  pe.  t.-  an'  favorable. 


T  have  been  a  subscHber  to  yowr  paper  -stock  and  one  8  54%  debenture,  being  given  for  each  one  share  of  Way-  'Trustees  Production  Company  when  it  !  period  of  declining  profits  for  oper- 
vaiuable  paper  for  many  years.  In  agamack,  and  25i  share.s  of  Canada  Power  &  Paper  stock  for  eaoh  share  of  ]  "'as  formed  to  fake  over  the  as.<«!ts  of  j  ators  in  this  field  The  stock  of  thi.s 


exchanged  2 ’4  shares  of  ft.s  common  stock  for  each  one  share  «of  Anglo- 


than  that  of  last  October  aud  early  --  F.  G.  exchanged  2’-4  shares  of  Its  common  stock  for  each  one  share  of  Anglo 

November,  which  amounted  to  less  .i  ^  ®*’^’*‘*  Canadian.  Canada  Power  also  assumed  the  outstanding  debenture  obligations 

than  3  points  in  The  Annalist’s  In-  'u®  situation  which  has  devel-  of  Anglo,  and  guaranteed  dividends  on  the  7%  preference  stock  of  the  com- 

s,.-  -It  oP®d  here  could  hardly  have  been  fore-  conv 


StreMing  High  Yield. 

a  recent  issue  you  mentioned 


ators  in  this  field  The  stock  of  this  R  I,  A  R 
company  must  tie  considered  a.s  specu-  OntlSn  /\re  DUying[ 

lative.  as^he  yueid  would  indicate.  American  Securities 

Mid.Co.Un.n.  Goldfield..  ^  .-Xl 

I  need  sound  o.ii  ice  on  a  nnuin.^  I  nuineioii.s  factors,  but  a,  new 

propo.itfion  and  tcelino  tha’  you  con  intt-re.niiig  influence  ha--  recent- 

give  If.  asstou  dU  on  a  previous  occi-  , demand 
Sion  regarding  Kirkland  Gold  Kelt.  i  f^j.  ^1^,,.,^  exchange  hv  British  inter- 


1  had  n  letter  front  Mr.  Geo. 


e.st..^  who  are  buying  -American  seen- 


It  is  a  coincidence  that  the 


four  choice  preferred  stocks  that  1  *'  learned  this  week 


opeuue.e  coma  naroiy  nave  oeen  lore-  pany.  stating  that  .Mid-Continent  Gold-  I  ^  ^ 

seen  six  or  seven  months  ago.  In  any  At  the  beginning  of  1981  capitalization  of  Canada  Power  &  Paper  consisted  fields.  Ltd.,  had.  purchased  720.0i)0  i  ritip,  ’ and  the  view  is 


all  the  ground  lost  since  the  begin-  and  the  company,  looking  towards  the  Brantford.  Ut  pref.  aiut  Good-  luon  snares  ,,,  ,™  .r  .,.ocfi  ,  ^p^^rred  in  British  security  prices 

nino-  tho,  .-*o.-  Who  n.'i.'a  louniiis  tuwaraa  me  and  Its  operating  subsidiaries  and  headed  by  Hon.  C.  A.  Dunning.  In  June  o  "  at  50  cents  o-  share.  The  report  con-  i .ho  innnohinff  of  tho  wir  Innn 

«.‘l.  no.  nishor  tlnn  any  lln.;  Vfr."'.'.!*,  <•  .>»".lon  C.„,  '“"1  ” i  -nvorWon.  A,n.rlc.n  enultl,,  n,. 


age  is  now  higher  than  at  any  time  whereby  the  Province  wiu  assist  exchange  of  securities  along  the  following  lines;- 


since  January  19. 


CONnOENCE  IN 
EVIDENCE  IN  WEST 


financially  In  the  bringing  to  oomple-  Belgo  Canadian  Paper  bonds 
tion  of  the  power  project.  Nothing  bonds  and  1  share  of  new  stock, 
definite  has  so  far  developed  In  these  Wayagamack  Pulp  &  Paper: — 
negotiations,  but  It  has  been  more  or  ^  share  ot  new  stock 
j  less  plainly  intimated  by  Premier  Port  Alfred  Pulo  A  Panen—F 


Uss  plalmy  irnimated  by  Premier  port  Alfred  Pulp  &  Paper;~For  each  $100  bond.  $100  of  new  bonds  and  1  ®  develop 

Henry  of  OaUwic,  that  lii  the  event  share  of  new  stock.  .".Lm  ®  ^\ment  work  and  60  cents  may  be  .  higi 


Belgo  Canadian  Paper  bonds:-For  each  $100  par  value.  $125  of  new  ^LZT’p^ZiAdel^JltllZ^hT  Tf!^ns"mey'"JH,Vitnl^^^^^  .Cohere*"''""''® 

is  and  1  share  of  new  stock.  \^g^axter  ^  anything  I  ivish  your  ad-  _ 

Wayagamack  Pulp  A  Paper:— For  each  $100  bond,  $126  of  new  bonds  and  [  The  par  value  of  their  .shares  is  — ,  ,  .  . 

are  of  new  stock.  .  ^  ^  their  report  Thc  Lausamie  Agreement 

Pni-t  Alfrail  Piilr,  A  Pan*r- _ Pnr  •B,'h  »lftn  hnna  110ft  aS  nan.  Wr>n,4a  ana  1  *  «*•»*<»  fOr  SOPte  time  «aa»l  fn  he  dninn  onhj  develOn 

now  even  the  23c  dividend  is  a  good  ^  y.  iZ:  (Continued  from  page  8.) 


I*  V I  III*,  nil . I*,  im  VYI*.^l  Province  lending  its  financial  'The  same  with  bonds  of  St.  Maurice  Valley  and  the  AntlcOstl  Corporation,  .  price  for  their  shares.  I  remember  I  ttiillio°s  (scarcely  ic  on  me  »l  oi 

ifgAlJl  assistance.  It  will  be  upon  conditlou  the  latter  a  company,  farmed  jointly  by  Wayagamack.  Canada  Power  A  ****”*  how  I  got  stung  an  Gold  Belt  at  75  i 'bo  original  tribute),  and  even  this 

■— — . .  controlof  the  development  will  Paper  and  Port  Alfred  to  exploit  the  important  timber  rights  on  the  Island  i.f cents.  I  had  a  card  from  ’Buffalo,  j  amount  probably  will  not  be  paid  If 

Crop  PWxpefte  Are  Having  pm®  to  the  Province.  of  Anticosti  on  the  Oulf  of  St.  Lawrence.  ha™  lILnaw*  ot^-er  dav  sapino  ''loc  bo.ar  the  Allies  get  a  satisfacto^^^ 

Effect  in  Encourasinff  Pub-  ..  debsntures  of  Canada  Power  A  Paper  Corporation  $16  of  new  thI  orders  to  buy  lOOO  Gold  Belt  at  .OSc.  i  down  of  their  war  debts  obligations 

waging  presi^^  that  the  Province  will  offer  bonds  and  154  shares  of  new  stock.  For  the  underlying  preferred  stocks,  the  .ZZlSZ*  If  their  report  is  correct.  Gold  Belt  I  by  the  United  States,  or  if  Germany 

rUPCnamig  bondholders  of  the  power  company  following  terms  of  exchange  were  offered: — Belgo  Canadian  Paper,  3  shares  ^  ®  important  ^  ^  ^  ^  consider  it  I  is  (oo  unstable  economically  to  foot 

- -  either  Provincial  bonds  or  Hydro-Elec-  new  common  stock.  Port  Alfred,  St.  Maurice  Valley  and  Anticosti  Corp.,  154  «  P®®**  speculation  or  would  you  ad.-  I  even  this  moderate  bill 

By  J.  F.  SWEETING.  >  trie  Commission  bonds  bearing  a  lower  shares  of  new  stock.  f?"  me  to  oass  it  uof  Iliavenol  In  case  the  final  pajment  is  made. 


v«i.  ar.c'’^Zv\r,^  a  anaaaatUas  P*4oe  for  their  shares.  I  rcmcmbcr  (scarcely  Ic  on  the  51 

^  '‘ow  J  pot  ^tung  an  Gold  Belt  at  75  i 'be  original  tribute  and  even  ttls 


Paper  ana  Port  Alfred  to  exploit  the  important  timber  right*  on  the  Island  oenfs.  /  had  a  card  from  Buffalo.  ;  amount  probably  will  not  be  paid  If 

of  Anticosti  on  the  Gulf  of  fit.  Lawrence.  h^  the  other  day  saying  "we  have  the  Allies  get  a  satisfactory  wrlte- 

For  the  debsntures  of  Canada  Power  A  Paper  Corporation  $15  of  new  orders  to  buy  1000  Gold  Belt  at  .OSc.  i  down  of  their  war  debts  obligations 


By  J.  F.  SWEETING.  > 

C.  T.  R.  Industrial  CemmiMionsr, 
Western  Lines. 


rate  of  Interest  than  that  provided,  for 


on  the  Ontario  Power  Service  Issue  in  j  share  of  new  stock. 


Common  stockholders  of  Canada  Power  A  Paper  were  offered  1-lOth  of  a 


son  for  not  reaching  after  too  substan¬ 
tial  a  yield.  While  of  course  the  mar- 


may  yet  be  O.K.  Do  you  consider  it  j  is  (oo  unstable  economically  to  foot 
a  good  speculation  or  would  you  ad.-  I  even  this  moderate  bill 


,  \vise  me  to  pass  it  up?  1  have  no 


ket  is  not  i'nfalliWe.  especially  In  times  t^xte -"Anxious  ” 

.,.,'1.  s.  .1,-  ..  1-..  'Ve  would  advlse  against  your  pla¬ 


in  case  the  final  pajment  is  made, 
it  will  be  in  the  form  of  bonds 
which  will  'be  issued  by  the  German 


Winnipeg. — The  West  continues  to  exchange  for  their  holdings.  Reports  phe  new  bonds  carried  a  coupon  rate  of  554%.  but  it  was  provided  that  clng  any  available  funds  whlA  you  !  government  through  the.  Bank  (or 

show  confidence  in  the  prospects  as  to  the  possible  coupon  rate  on  the  the  security  would  be  on  an  Income  basis  for  five  years.  That  is.  to  May  1st,  fjl  .  miglht  have  in  the  stock  of  the  Mid-  1  International  Settlements.  They  w  ill 

for  Improvement,  relying,  to  sotae  bonds  which  will  be  offered  in  ex-  1936  thereafter  bearing  the  fixed  interest  rate.  It  was  stated  In  submitting  Continent  Goidfield-s.  Limited.  I  not  bo  sold  within  the  next  3  years 

extent,  on  the  very  fair  crop  sltua-  change  for  the  Ontano  Power  Ser-  the  plan  of  reorganization  to  security  holders  thnt  the  bankers  of  the  com-  J  ^  Fiftv  cents  appears  entirelv  too  high  I  so  Germanv  has  the  as.surance  that 

tion.  While  summer  trading  Is  about  vice  security  have  ranged  from  3%  to  pany.  the  Bank  ot  Montreal  and  the  Royal  Bank  of  Canada,  were  willing  to  "J  ®  a  price  to  pav  for  the  stock  of  a  mine  I  there  w  ill  he  no  financial  worries  in 

what  was  expected,  it  Is.  perhaps,  4V4%.  -  «  m  $8,000,000  of  the  new  bonds  as  collateral  for  bank  loans.  The.  author-  '"'V  which  is  still  definitely  in  the  pro.speot  '  the  next  3  years  as  far  as  repara- 

better  than  a  year  ago,  and  more  --  T  e-  *  '*®**  capitalization  of  Consolidated  Paper  Corporation,  which  was  farmed  lo  ^  JJ  ^  ®  '  sUge.  Thi.s  is  indicated  by  tlie  fact  ijons  are  concerned  Of  other  finan 

Strength  Is  shown  in  all  principal  Manufacturers  Finance.  — —  take  over  the  assets  and  business  of  Canada  Power  A  Paper  consists  of  ‘j.,*  ®  ,  "  ^  that  the  .stock  of  a  oroduclng  and  divl- :  rinl  ohlications  there  are  plenty 


what  was  expected,  it  Is,  perhaps,  4V4%- 
better  than  a  year  ago,  and  more  *  *  *  * 

strength  Is  shown  in  all  principal  Manufacturers  Finance, 
lines.  When  it  is  remembered  that  L.  R.  Steele. 


xtlon  to  security  holders  that  the  bankers  of  the  com-  vIpm  rAtnm  snAnv  Anna  Fifty  cents  appears  entirely  too  high  I  so  Germany  has  the  as.surance  that 

intreal  and  the  Royal  Bank  of  Canada,  were  willing  to  .®  in/iioaia  nn-v  ceHmic  price  to  pay  for  the  stock  of  a  mine  I  there  w  ill  he  no  financial  worries  in 

e  new  bonds  as  collateral  for  bank  loans.  The.  author-  -  re^tvia  the  ni-tnoi  finonnini  which  is  still  definitely  in  the  pro.spect  ;  the  next  3  years  as  far  as  repara- 

Consolldated  Paper  Corporation,  which  was  farmed  lo  a  comnanv  hut  it  certniniv  staRc.  Thi.s  i.s  indicated  by  tlie  fact  lions  are  concerned  Of  other  finan 

and  business  of  Canada  Power  A  Paper  consists  of  ‘  mat  the  .stock  of  a  producing  and  divl-  :  cial  obligations  there  arc  plenty 


......  ...w.  ...V,  O.  .  V,.  indicates  the  ntfteral  feellne-  of  the  xnai  me  .siol-k  ui  a  pi  uuux-iiib  «.uu  ui, 

^100,000,000  first  mortgage  bonds,  including  first  mortgage  sterling  debenture  market  that  di^e^s  on  the^ssue  are  Fold  mine,  such  as  St.scoe, 


there  is  in  business  is  accounted  for  »o  what  is  the  present  value  of  their  vanous  seouruies.  me  Keenest  opposition  came  rrom  oeigo  t-mnaaian  investor  than  an  intermittent  re- 
to  a  great  extent  by  more  confident  different  classes  of  shares,  and  if  they  bondholders  and  preferred  shareholders,  who  claimed  that  the  exchange  basis  ^  ^  „ 

buying,  the  dTtuatlon  shows  distinct  are  non-existent,  when  they  went  out  ^  ''tow  of  the  fact  that  the  Belgo  mill  had  always  been  dlrtdends  on  the 

improvement.  The  country  districts  of  business,  or  were  bought  over  by  efficient  and  the  most  profitable  among  the  properties  of  the  corpora-  ^  . 

are  more  satisfied  with  prospects  ;  another  firm  (give  name  of  other  entitled  to  better  terms  than  were  being  offered.  At  one  time,  as  ^  - 

they  8 re  inclined  to  branch  out  In  firm).  tx  matter  of  fact,  it  was  suggested  that  Belgo  Canadian  Paper  should  cancel  ^ 

trading  and  development  activities.  Manufacturers  Finance  Corporation,  ‘h®  F'''®®  ^t.  Maurice  Valley  at  the  time  cf  the  original  merger  and  ^  ' 

looking  to  autumn  business  to  take  Toronto,  OntaHo.  endeavor  to  obtain  sufficient  working  caplUl  to  operate  the  mill  -on  their  own.  _l,  .gs 

up  much  of  Its  requirements  within  L.  R.  Steele  Chain  Stores,  Toronto,  Biermans,  fomer  president  of  Belgo  Canadian,  was  interested  in  this 

ito  own  area  thus  tiirnlna  unem-  Ont  P’®"-  actuall^’  canvassed  the  market  in  the  United  States  and  Europe 


Siscoe  Gold. 


The  "kar  guilt"  problem  is  tacitly 
forgotten.  To  write  it  out  would 
have  cost  the  French  delegates  their 
political  faces  when  the>  returned 
to  Paris.  To  go  home  without  t* 
would  go  hard  on  the  German  deie 
gation.  Both  sides  compromised. 


Kindly  furnish  me  with  some  infnr-  The  present  agreement 


mation  on  the  following:- 


all  previous  agreements.  If  inriude.- 


Brantford  Cordage  has  been  able  j  I  hold  365  shares  of  Siscoe  Gold  '  no  mention  of  "war  guilt  " 


its  own  area,  thus  turning  unem-  Ont 
ployment  back  into  purchasing  pow¬ 
er  again.  There  are  reasonable  ex-  M 


_ '>ygg,rly  Subscriber  "  endeavor  to  lino  up  contracts  for  the  Belgo  Company.  This  opposition. 

Manufacturers  Finance  Corporation  however,  fell  through,  and  in  October  1»31  meetings  of  the  various  classes  of 
ent  into  liniiirtntinn  nhoiif  twn  x-e«r<.  •'5''C'Urlty  holders  were  held  at  which  the  reorganization  was  given  approval. 


pectations  that  such  will  be  the  case  went  into  liquidation  about  two  years  7®f  »««  « 

and  no  apparent  reasons  at  present  ago.  G.  T.  Clarkson,  of  15  Wellington  Canadian,  the  merger  t«tw«en  ^nada  Power  A  Paper  which  had 

for  jiredlciing  anything,  so  far  as  Street.  West,  Toronto,  being  the  re- 

O.  W,.t  I.  conemM.  other  thei.  iod“o  Sr'51  r.r  S  Kotporerr  .5rutK«.  h.re  he.n  by  C<,o«,lld.lM  P.».r 

“m  “eu?  C,rp„..lon  «  — ..r  C-i.  Power  i  Poper  C^er.uoo  to  „eh.o« 

CoSiction  work  is  not  of  the  ‘^ued  for  some  time  by  the  receiver.  ‘hat  rsg'ular  scrip 

volume  It  shouirbe  wLn  costlbo^^  The  liquidation  bos  been  held  up  by  distributed  around  the  end  of  this  month  or  the  beginning  of  next. 

Of  ^terials  nad  litigation  between  the  liquidator  and  ,  As  regards  the  future  prosj^cts  of  the  company,  these  are  from  the  short 

or  materials  naa  laDor  are  consm  *  insurance  comnanles  which  bad  ‘®"‘’  P^'ht  of  view,  definitely  obscure  in  view  of  the  fact  that  operating  con- 
ered,  hut,  necessarily,  there  are  per-  ,  ^  notes  of  the  Finance  com.  ‘‘■‘tone  in  the  newsprint  industry  have  so  far  this  year  been  getting  worse 

tinent  reasons  why  the  present  ad-  ,  endeavor  «n  the  nart  nr  instead  of  better.  Consolidated  Paper,  however,  Is  now  favorably  iiated  to 

vantageous  situation  in  this  respect  P  farmer  tp.  collect  claims  for  .mnaid  coutf*  through  an  additional  period  of  declining  consumption  and  lower  pricss. 
Is  not  being  used.  Possibly  there  the  former  to  collect  claims  for  unpaid  - - -  ... - - — ^ - . . .  _ - _ 


jy,lA  “Tdecislon  was  rendered  in  favor  of  “’®®‘ 


as,  by  the  terms  of  the  reorganization,  it  has  no  bond  interest  charges  to 


this  current  month  which 


materially  assist  In  putting  con-  'rr'onrt^^of^on^Trtff^ond  ia*»r^v  efficiency  has  been  achieved  both  In  the  production  and  distributing  ends  of 
y?T^a  LrtaTn''^h  tfa  Y  The  Ap^  (^urt^f  thatT^  on  business  and  a  substantial  reduction  made  in  operating  costs. 

but  It  is  certain  that  there  cannot  ..  - — - - - - — ,  . 

he  very  long  delayed  some  neces-  g'D/'  J  Qa  L  J  J 

«‘®  '“»»‘®*-  “>®  AttrocUve  Pref  erred  Stock— Canada  Bread 

Ing  the  last  few  years  been  held  In  payment  of  insurance  claims  - - - 

sen “area t  deal  act ivltv^^^^  *’**"*  appear  remote.  It  la  At  the  present  Juncture,  when  the  1  that  the  turn  In  the  tide  is  getting 

reintton  at  no  distant  neriL  -The  understood  that  In  the  event  Of  thb  stock  markets  are  showing  eviden-  In.  is  correct,  it  would  he  a  mistake 


Under  the  new  mana^ment  and  direction  It  Is  understood  that  greater 


ces  for  payment  of  insurance  claims  I 


dea^  of^am^vBv'fn^this  appear  remote.  It  la  At  the  present  Juncture,  when  the  that  the  turn  in  the  tide  is  setting 

relatfon  at  no  distant  nertod  -The  “’®  ‘ht  stock  markets  are  showing  eviden-  In.  is  correct,  it  would  he  a  mistake 

conrtrnrtiL  of  an  oil  Company  not  collecting  anything  On  its  ces  of  staihlllzaUon,  and  when  the  In  calculating  the  merits  of  atocka 

vS^ireer  to  cost  about  Ko  000  ‘durance  claims,  there  will  be  nothing  stocks  Of  some  of  the  companies  to  Judge  them  by  what  companies 

ftommam'PH  Or  that  have  weathered  the  storms  of  have  earned  In  the  past  two  years, 

rtally  ^nwease^ihr*vafue  of  con-  P*^^"®**  shareholders,  and  that  bond-  depression  creditably  are  enjoying  The  average  over  a  period  ^er 

Itriictior  work  m  the  coas?^  nrov  h®!**®-:®  ^ ‘*/®®®‘';®^ '^®»T  ooftsWera^^^  substantial  rallies,  attention  is  dl-  normal  condiUons  is  the  proper  crl- 

^  less  than  lOOc  on  the  dollar  out  Of  the  reeled  to  ebares.  parUcularly  pre-  terlon. 

which  hO  far  Is  not  up  to  1931  Uouldatlon.  pArraH  Rhartbs.  nf  Ollrtllin  i  d\aa.  as _  _ ^  _ V- 


figures.  Most  of  the  larger  projects  "^vS' regard  to  L.  R.  Steele  chain  whlirihry  have  “8uffe“rersl-  ."I  *"’“'**  *  “""S?"  ?* 

ip  British  Columbia  are  nearing  stores,  this  company  after  having  gone  Ifeiv  7rom  c?rtallSt  Toronto 

completion.  The  Prairie  Provinces  mto  receivership  was  operated  for  some  an  excellent  earnings  record  E.**^*^^  ^Change  malw  an  imerest* 

are  not  at  present  busy  with  build-  years  by  a  species  of  Shareholders’  ^s  no  reason  5“*^* 

log  projects,  residences  and  apart-  Protective  Ckimmlttee.  The  effort  to  a  ctmtoanv 

ment  blocks  playing  the  largest  revive  the  company,  however.  wa:i  nn-  ^  193<i,  profits 


ferred  shares,  of  certain  companies  grounds  a  number  'of 

which  while  they  have  suffered  se-  gtocka  t'radsd  In  on  the  Toronto 


Canada  Bread  Company’s  first 
preferred  stock,  whieh  pays  7%  per 


^or  instance.  Why  a  company  which 

ment  blocks  playing  the  largest  revive  the  company,  however,  wa^  nn-  pa__-a  a-  average  of  47  7%  on  Its  — 

share,  but  fall  building  operations  auccessful.  and  within  the  past  year  ^referred  stock  in  the  years  from  **  follows, 

may  be  of  more  importance.  it  has  gone  out  of  business  entirely,  -hould  Mt  do  so  azato 

Mining  is  still  of  interest  to  new  and  assets  sold  for  a  sum  sufficient  U 
'  capital,  and  a,  good  deal  of  work  is  pay  only  a  very  small  dividend  to  pro  five  years  following  recov- 

being  done  in  the  territory  between  ferred  shareholder.s,  with  nothing  at 

Fort  William  and  Port  Arthur  and  all  accruing  to  common  shareholders,  Canada  Bread  Company’s  first 

west  to  Manitoba  boundary,  to  deter-  -  -  — — - — - - preferred  stock,  which  pays  7%  per 

mme  the  value  of  properties,  gold,  ues  at  many  points,  where  prospects  annum  in  dividends  sells  at  80,  to 
and  also  Iron  ore,  that  were  worked  appear  to  be  favorable.  yield  8.76%.  In  common  with  the 

some  years  ago.  As  a  matter  of  fact.  Interest  continues  to  be  shown  In  baking  industry  generally,  this 
a  good  deal  of  attention  is  being  giv-  the  possibilities  for  the  manufacture  company  has  felt  the  pinch  of  hard 
■  eti  throughout  the  West  to  posslbil-  of  various  classes  of  products  that  times  In  the  past  two  years.  Be- 
lUes  of  new  properties  that  eventu-  command  a  good  market,  and  inves-  cause  bread  is  a  necessity  It  had 
ally  can  be  opened  as  market  con-  ligations  are  being  carried  on  with  been  argued  that  the  baking  busl- 
dltions  for  metals  improve.  There  is  a  view  to  manufacture  as  soon  as  ness  was  depression  proof.  Up  to  a 
a  large  amount  of  work  to  be  done  opportunity  occurs.  A  great  deal  of  certain  point  It  is.  When  unemploy- 
in  the  mineralized  areas  of  Western  attention  has  always  been  given  to  ment  becomes  prolonged  and  gener- 
Canada,  and  its  exploration  will  take  the  Western  situation  la  this  rela-  nl,  however,  people  cannot  buy  the 
many  years  to  accomplish  and  to  dc-  tion,  and  enquiries  during  the  pres-  amount  of  bread  they  require  and 
teirmlne  the  commercial  value  of  its  ent  year  show  that  interest  In  pros-  V^y  tor  if. 

resources  in  the  various  classes  of  pects  for  factory  development  is  if  the  connection  entertained  by 

I  minerals.  Meanwhile,  work  contin-  maintained.  >•  a  growing  number  of  economists. 


N«i  Frenu. 
.  >S$6.)40 

ii4$.606 
.  648,164 

.  751,171 

.  419.326 


FrefiU  % 
41.316 
47.6% 
11.1% 
60.4% 
14.1% 


A  Valuable  Service. 

Victoria,  July  11, 
The  Financial  Times, 
Montreal. 

Dear  Sirs;— Herelnwlth  pos¬ 
ts!  note  for  renewal.  I  get  a 
valuable  let  of  advice  from 
your  paper.  Therefore,  pleaee 
see  that  it  pomes  forward  to 
me  as  It  has  In  past  years, 
(Signed)  I.  W.  B . 


PROTECT  YOUR  HEIRS 


The  powers  vested  by  latv  in  an  executor  under  a 
will  are  so  limited  that  legitimate  interests  are  often 
injured  thereby.  But  there  is  a  way  of  e.YTending  these 
powers.  Entrust  the  execution  of  your  will  to  a  company 
such  as  ours,  offering  absolute  guarantees  of  integrity 
and  solvency.  You  may  delegate  to  us  all  the  necessary 
powers  that  will  safeguard  for  your  heirs  the  capital 
as  well  as  the  revenues  of  your  estate, 


How  T.  M,  Wftsew, 

prtsHlsnt 

Hon.  D.  0.  LsmBaNcn, 

Vic§"Pp$$i44ni 


BsAruRV  LnfAw, 

Vtca-Pratidanl 

Rbnb  Mpuir^ 

Gtatrol  ifsnaaw 


CimMmMML  Trust 

OT 

MONTWLALu  112  St,  James  S»,,  Weet 

« 

QUEBEC;  71  St,  Peter  Street 
CAPXTAL  PAIB  UPi 
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The  Gold 
Stocks 


The  currsat  issas  e?  tli® 
Mlnlftf  CIsf’ftalc*?  conts*:n*  § 

ORtarle  Oeld  tovr^ 

iRar  th#  paat  Inu»-  y«affi  aad 
thii  VRflf  da*# 

!♦  a!«R  ^RRtaiRS  r*jr*-#Rt  vre 
ffesft  rarnrt^  f»«  *11#  t#ad!a^ 

Great  Bear  La**#  prRpertlee. 

Crples  OR  rM*J9t 

F.  J.  Crawford  &  Co. 

Member*  •focb  and 

Mlninir  Fifban*? 

11  JOHDAX  STRFET,  TORONTO 
An.>l9ld^  »JA1 


NEWS  OF  MINING  AND  OIL  SECURITIES 


PHOTOGRAPHY  -  TRANSPORT 


ELDORADO  GOLD 
REVENUE  WILL 
START  THIS  YEAR 


Vipond  Production  Behind 
Last  Year  First  6  Months 


Af^TLllUL  WILL  For  <hi?  threp  months  ended  June 
i  — i— .  mmmm  a  aa  ^O.  Vipood  Consolidated  Mines.  Ltd  . 

I  CTAPT  Tlll\  VF  Ak  reports  bullion  recovery  valued  at 

I  iJlfllll  1  IlliJ  1  Ufa  It  IlL’S.tno.  exclusive  of  premium,  from 

I  _ _  26.775  tons  of  ore  treated.  For  the 

t-i  I  t.  t  1.  three  months  Imm.ediately  -DrecedlnE 

!  .Silver  Content^ Ore  to  Return  ,,  ^04  tons  of  ore 

i  Over  $2,000  a  Ton  u  and  produced  $i2b.oi7  in  bullion 


ALL-TIME  RECORD  SUMMARY  REPORT 
GOLD  PRODUCTION  GIVES  DETAILS  OF 
FIRST  HALF  YEAR  GOLD  PRODUCTION 


Claim 

BIG  PROnr  RETURN 


I  Vipond  treated  26.604  tons  of  ore  Ontario  Output  Aggregated  iv  «ti«ru  uuicuuice  lu  i 

land  produced  $121,017  in  bullion  $23,205,662  Against  $20,-  Prospectors  in  Search  of 

!  Recovery  per  ton  for  the  first  six  402,090  in  1931  New' Fields  ' 

i  months  was  slightly  under  $5  per  _  _ 

I  !han  Vl'tr  ihTf’irsrharf*  of  i5r/"  SEVERaTnEW  MINES  CANADA  RANKS  SECOND 

Despite  the  tact  that  Vipond's  pro-  -  — -  -  ! 

duction  is  runnins  below  that  of  last  Producer*  Now  Total  18  Com.  Output  Up  to  End  of  Last  Yearj 
year  officials  state  that  the  com  |  pared  With  13  at  Same  Time  PLaced  At  837  Million  Dol-i 

.^"rof7el"ypme"t^s\V^7e;^  If?:  lars-British  Coh^bia  and  I 

with  the  object  of  locating  new  ore  Milled  Gained  280,685  Tons  Yukon  Lead 


Issued  to  Afford  Guidance  to ! 
Prospectors  in  Search  of  ( 
New  Fields  '  1 


SEVERAL  NEW  MINES 


Will  R«  Avjiil.  Despite  the  tact  that  Xipond  spro- 
Refmed  Radium  WU!  Be  Avail- 1  running  below  that  of  last 

able  For  the  Market  by  fcna  ygg^  officials  state  that  the  com 
of  Year,  Officials  State  —  pany  la  paying  its  way.  A  large  pro- 


Many  Years'  Supply  of  Ore 


TeroRtci  Bureau  The  Financial  Timet. 

NORTHERN  l  ANADA  Tr>ronto  —  Notv^ithstanding  the 

I  MINING  t  ORPOR  ATION  fact  that  power  driven  mining  equip- 
I  IMITFH  'ment  wi!)  not  reach  Eldorado  Oold 

fnr*,tment,  in  r,99.i..r  9..9r*.  properties  until  next  month. 

ro,re-pr"drpr,  d«>veIopmeDts  at  the  mine  have 

.1.  n.  Tinnrii..  reached  a  stage  where  favorable 

Pre*!d-nt  ppd  Mpnaping  n*r-.tp.,  I  earnings  can  be  shown  hv  the  com- 
Hoes?  are.  y.  hing  str—f  w»«t.  Tor"!!*!,,  pan V  within  a  reasonable  period 

j  Operations  have  been  carried  on 

-  - - -  ■  '  vigorously  by  hand  drilling  and.  hav- 

/T/vt  regard  to  these  co,nditions.  the 

|ll|I|Dir|’  I  OI  l|  [management  express  themselves  as 

Ux/ul/  gratified  with  the  progress  made. 

AflTmitP  A  A  Itir*  I  The  high  grade  sliver  and  pitch- 
lllllrlll  blende  ore  recovered  and  ready  for 

vf U  1 1  Ul  aJ/iIItU  shipment  represents  a  very  substan- 

If  *  f  ri  l/fs  i  A  value  for  any  young  mine,  were 

IN  HAIr  YKAIll'*  in  1  railroad  siding  in 

IIt  lliilil  1  Liiill  northern  Ontario.  The  deposits  are 
large,  in  veins  up  to  35  feet  wide. 

■Silver  produrtion  AUo  at  Higher  f’-im  ^ 

I  I  %x/L'i  r*  .  t^tdth  are  common.  The  average 

._.e^i  Wmie  copper  silver  content  is  exceptionally  high, 

Dropped  lO  P.C.  .  as  silver  mines  go.  but  parts  of 

-  i  these  veins  carrv  such  high  grade 

ASBESTOS  SHIPMENTS  OFF  material  that  the  average  content  of  j 


gram  of  development  is  proceeding 
with  the  nb.iect  of  locating  new  ore 
bodies,  . 


CANADA  RANKS  SECOND 


PLaced  At  837  Million  Dol- 1 
lar* — British  Columbia  and 
Y ukon  Lead 


Air  transportation  to 
eastern  mining  areas 

Canadian  Airways’  planes  are  available  for  service 
to  the  mining  areas  of  Quebec  and  eastern  Ontario 
from  Quebec.  Orand'Mere,  Montreal  aijd  Ottawa. 

For  rates  and  information  apply  any  Canadian  ■  Jm  ■ 

CANADIAN  All^wkvS 


QUEBEC  GOLD 
OUTPUT  GAINS 
IN  HALF  YEAR 


rerento  Bureau  The  Flaanela!  Times.  -pjjP  wide  changes  which  ttm.e  i 
nf  With  total  production  .brings  m  the  mining  industry  are 

!ob  T  '  ’m  "i"'  graphically  Illustrated  in  a  siim- 

m  ies  of  On-  *  g  .  ^  prepared  hv  the  Geo- 

far\o  mano  a  new  all-time  record.  4U* 


MONTREAL 


aEAL  7  '*^N*IPEg"  VANCOUVER 

Toronto  OtBce:  1440  Canadian  Bank  of  Cpauaerce  Bldg. 


HIGHER  EARNINGS 

Ufll  I  IM^ITP  n  output  for  the  corresponding 

lIvLiliinUull  Uvldl/  SIX  months  of  1931  was  $2,803,673 

FIRCT  C  MONTHS  w''" 

■  llatel  xF  to  addition  to  th®  old  producers, 

-  all  of  which  have  been  running  on 

Operating  Income  at  $5,558,507  «  '«rger  production  basis  this  year, 
gi  I  I  »cne.  aun  sexeral  new  mines  wer<=  added. to  the 

Show*  incre^tse  of  producing  list  and  were  contributing 

For  Period  factors  to  the  record  output  figures. 


r,,„  t  ^  -  J,  logical  Survey  of  ih"  Dominion 

The  output  for  the  corresponding  i.  u 

si  v  months  of  1931  was  $2  803.673  ^  u 

under  the  past  six  months  at  $20.-  'hf  Province  of  Que- 

40'^  090  easy  second  to  Ontario 

in  ' addition  to  th»  old  producers.  Production  among  the  pro- 

all  of  which  have  been  running  on  '' dur  ng  1931.  her 
a  larger  production  basis  this  year.  Ume  production  up  to  19o0  of  the 
several  new  mines  wer®  added. to  the  .'iHow  metal  was  only  a  small  frac- 


producing  list  and  were  contributing  ''o“  ^hat  for  British  Colunibia  and 
factors  to  the  record  output  figures.  <he  Yukon  Territor.v.  Nova  Scotia  to  ! 


PRaSPECTS  FOR  YEAR 


At  the  end  of  .lune  Ontario  had  18  intents  and  purposes  has  had  no  ^ 
producing  gold  mines  compared  with  pla.ce  among  the  gold  producing ! 


13  at  the  end  of  .lune  1931. 


provinces  in  receuf  years,  but  the  | 


Toronto  Bureau  The  Financial  Timea.  I  For  the  half-year  Kirkland  Lake  tofal  output  from  that  province  up  | 
Toronto,—  In  its  report  covering  camp  held  first  place  in  the  matter  to  the.  end  of  1931  was  nearly  3| 


width  are  common.  The  average 
silver  content  is  exceptionally  high, 


the  first  .holf  of  this  year  Hollinger  of  gold  output  with  a  total  of  .*12,  tinn 
Consolidated  Gold  Mines.  Limited.  017.927.  compared  with  $I1..515,.526  bee. 
show.s  gross  income  from  bullion  for  the  corresponding  period  a  year  T 


times  that  of  the  province  of  Que- M 


FIRST 

HAND 

MINE 

NEWS 


s  S  lver  mines  2^11111  narts  of  P''0'f'"’''on  of  $.5,558,507,  an  increase  ago.  Porcupine  producers  reported 
hcs7vemrcarrv  such  high  grade!  of  $695,820  over  the  $4,862,687  re-  output  at  $10,370,793.  against  $9,186,- 
_ i„i  ,u_' _ ported  for  the  6  months  ended  .lune  i  i  >ear  ago.  according  to  Hie 


Suihstantial  im-rea.ses  in  gold  and  |0'  'oa-  «  ,'arge  .uiiuasc 

s.i-or  prodticbtion,  a  ten  per  cent. ! ’’f  ♦>P<'  "f  "re  ts  already  ex¬ 
drop  in  copper  output  and  serious  |  Po^^'f  '9^  9.  lesuli  n( 

,  reductions  in  shipments  of  asbestos  i  drilling. 

j  and  building  products  are  features  fOe  ore  containing 

of  the  mining  indnslrv  of  the  prov- !  P*’''  f"P  p.,  'p'"® 

incP  of  Quebec  for  the  fir.st  half  of  j ’’pp''^  "P^^P'-'-^p  Pfces  of  "f 

1  lover  .$2,410  per  Ion,  Allowing  $20n 

!  gold  production*^  in  the  first  six  ,  PPPJ[  ''ould  be  $2,200  per.toD_  shown  at  $o69,4oa,  which  compares  j  g,  porcupine  was  $6.38  per  ton  fhp  *'pnd”'nf  ^I'l^'^O  *is'*''^tven” in”**lhe  I  'p  pp*  °p  **^6  company’s  own  heavy  expenditures  were  made 

’  months  of  19.32  amounted  to  214.572!  ppio.pp'  o  ore  available  for  with  a  debit  balance  for  the  rorres-  Iggi^gj  jg  3,  ,33^  Kirkland  ^ennrt  hv  nmvinces  5s  Pfoperfy.  but  on  a  lease  in  Which  fhm  year  m  connection  with  the  lar- 

;  fine  ounces,  as  compared  to  147  420  'Pleated  by  the^ fact  that  ponding  period  of  1931  or  $9.,,,5..o,  increased  ZZTJ-  provinces  as  interest.  development  campaign  carried 

..i.  .t,  I ''■bereas  something  over  6O1  bags  after  providing  for  dividends.  'from  $130'’  in  I9'’i  in  *13  69  in  193.>  follows.  _  out,  tt  is  understood  that  costs  per 

!  rear  '  period  a- 1 1  },g.^.p  heen  filled  with  ore,  an  addi-  if  Hollinger  maintains  bullion  i  the 'grade  ^of  the  mines  of  Nova  Srotia.  I8fi2-i93i .  $  in  line  with  the  noliev  laid  down  ‘^pp  p®*  '’een  Increased  by  any 

j  Silver  also  show.s  a  marked  In- !  ’*4?,  production  in  the  .second  half  on  a  i  Xprfj,  western  Ontario  Increased  from  Ontario.  isfiT-isao  !  35n;527;302  I  at  the  annual  meeting,  shareholders  pPPJ,®oiable  amount,  thus  It  x^n  be 

!ho  io"o  K  cQo  1  fbi  property  now.  Allowing  .1  hags  basis  equal  to  that  recorded  for  the  j,}  30  per  torn  to  .$4  74  For  the  Manitoba  .  1,368.299 1  ,  An,T,o  ra=  onH  nil  rnmnanv  will  mdily  ascertained  that  profits  are 

I  ""c"; r,  ■“?. '■’,'’7, ,'rrr  p™v,„''c7ara'”.-;:ie”;'.r,de'o, z  sk-™™,,,.  =„,;;s:;i2  ,;'c55?a  ?, ,eSnt\Vri  »■««»  p-r 

ounces  for  the  first  half  of  193r  i  '^?.  ^  Production  for  the  year  of  $1 1,117,-  treated  during  1932  was  .$8.65  per  Yukon  Tnrritor.v,  1886-19.30  I84.598.2i3  ,i,g  ^he  affairs  of  the  company  *  '  .  - T 

:  Product  on  O  red  n  eta  or  con- •  ''“P-'' /pp.’’"  ^ppp'^  P.'tchblende  oil.  as  against  $11,528,864  for  the  |, on,  against  $8.49  in  the  correspond-  *-Rr9"-4796  shortly  The  report  on  earnings.- is  to  northern  advices  the 

I  1  rnaucr  nn  oi  rea  nieiai.  or  rop  i  containing  50*^  uranium  oxide  year  1931.  intr  nprinH  nf  iq''i  Sf8l.944.796  snorii>.  i  ne  yu  ;  shaft,  sinking  program  now  uiider» 

per,  totalled  31. i. 6,830  pound.s  for ,  (125  millrgrammes  to  the  ton)  was  '  Hollinger  officials  ailnounced  re-!  Gold  mines  of*  the  Province  with  TaJue  of  $oo,687,6S8.  I  *r  **'*  highly  satisfactoo .  |  at  the  Beaufor  Gold  Mlnes^  in 

indicated  early  i"  1931.  cently  that  mill  treatment  would  be  the  exception  of  AprH  lmvc'niad5  The  .vield  of  gold  for  1931  aP  undeS5d%ral  nTt  earningsl  ^ 

to"i  ?  *in  per  cent,  dio.i  oxer  according  to  the  report  made  to  the  increased  to  3.101  tons,  against  an  new  high  production  records  each  pears  in  the  report  at  2.693.893 1 1'  '  i,rho 

55  ”4  8  4  tirnoiinds  P^.'od.  government  by  Hugh  Spence.  Fede-  g^erage  of  4.630  in  the  first  half  of  month  this  year,  with  June  standing  fine  ounces,  which  at  $20,671,834  I /“^  ’g^^^P-^^nVand  $6^^^^  h"  ^ 

Reg'a  din^  rsbesTos  ,h.nmenis  | Governmen  engineer  who  slated  vegr.  ,t  may  be  asium-  approximately  ,$100,000  above  May  per  ounce  gives  a  value  of  $55,687.-  am^O.OOO.  |  ^  f  understood  that  the 

hPgaram-  asoestos  shipments,  that  "several  thousand  tons  of  this  j  therefore  that  nroduction  for  ihe  with  total  oiitniit  of  $1  179  046  Tho  688  1  -  faceoftheveinintheshaftlsshow- 

555^70055=  '’lune  "^7fo5°a°n  5ver'‘ ’  «5cond  half  of  the  year  will  he  .sub-  Kirkland  I^ke  camp^main’tained  a  T^e  figures  included  in  the  table.  ^ir™nn''^he1r’°nfope“rtv'’^r®Ea^  5“  fi  “  d .  .^p"® 

period  ending  .IiiDf.  ..0,  for  an  aver- ,  m  the  preliminary  trenching  done  at  .,iantiallv  ahead  of  the  first  half  substantial  lead  over  the  Porriinltie  savs  the  snmmarv  rennrt  on  enld  Pi^oP^i^ly  defined,  and  considerable  free  gold 

5^:■n\V';^-fors^o?Vou.'lr•nf  -S  &.58  507''w/s  Vroducld.  To-  S'uTers.’  ’fn''june"  K^kland'^"  rc^urrenVs5”r '  pXhly  som  5  '^^f^wBrJe'drUIenSdn^hMa  Quartz  eulphi- 

the  fir.st  SIX  months  of  1930.  According  to  officials  of  the  com-  I  ,  ?f,3^  ’aSd  Jrofits  may  treasonably  |  ?52.718,  whereas  Porcupine  mine's  J^ace'^.s  of  FhaJdife^^  Rher  ’  in  Que-  *"  ”  wT'^'^be  f  p* 

This  ,s  a  serious  situatvon  for  i  pan.v,  refined  radium  will  be  avail-  $4,000,000.  or  approximately  milled  374.075  tons  of  ore  and  re-  Lc  were  estimated  .bv  observers  ^ 

the  a.sbesios  industry  in  the  pro-  able  for  the  market  from  the  com-  norted  an  niitniit  of  $1  864  916  .  1  „  ^  j  u  *  „  »o  nivi  brought  in  from  this  well  appears  reached  200  feet  with  a  25  foot  sump, 

vine.  «  Queb.0.  a.d  „.ani.  n  reduc  | P.nys  plant  by  ,h.  ..d  of  thin  >^ar  *»  _ ,  %','t  ™iari'ntl,l*'ln“.!™J,  pro-  So  'I'd  MotoSol  Sh "o’-S"  th.  ...lion  in  b.lns  cot  sC 


The  silver  in  the  ore  containing  Against  income  Hollinger  shows 


value  I  expenses  of  $3,652,276  for  Ibe  half  |  .swiemenr  01  Oil  Selections  has  brought  in  its  Auction  would  reach  better 

o7$''i’958'4r."  riri^h^HH^rienHs  aJ  P  «P*"  "f  ires  have  bLn  added  from ^^11  with  an  estimated  capa-  $571  000.  The  pumber  of  tons  milled 

of  .$1,968.43o,  of  which  dividends  a.b- ,  30,,  gj;-  ,,  citv  of  30.000  barrels.  The  ontn  flow  totalled  ,)1, 418,  giving  an  average 


r  the  corresponding  period  a.  year  The  report,  which  represents  a 
:o.  Porcupine  producers  reported  summary  of  a  detailed  report.  In 
itput  at  $10,370,793.  against  $9,186,-  course  of  preparation,  and  was  is- 
0  a.  year  ago.  according  to  Hie  sued  lo  afford  guidance  to  prospec- 
tures  compiled  hy  the  Ontario  De-  tors  in  .search  for  new'  gold,  stimu- 
irtment  of  Mines.  Xorttiwestern  lated  by  the  general  economic  situ- 
itario  more  than  doubled  its  for-  ation,  shows  that  total  gold  produc¬ 
er  record  with  production  of  $826.-  tion  of  t'anada  up  to  the  end  of  last 
3.  compared  with  $400,151  in  llie  year  had  a  value  of  .$837,000,000  or 
st  six  montli.s  of  1931.  over.  'I'he  summary  report  -gives  a 

I?  fpi'iud  under  review  ore  .statement  of  the  gold  produced  up  | 


Inform«tion  gathered  direct 
from  the  mines. 

Opinion  baaed  on  15.  yea^ 
of  close  contact  with  tminin^. 
men. 

NORTHERN  MINER 

TORONTO  33  ®  y63f 

Largest  Mining  CfrccTaHon  in  Canadl^ 


Mining  and  Oil  Briefs 


based  on  current  prices  of  silver  of  year,  leaving  nef  operating  l"•1f'«s  totalled  ‘‘’  684  166  t'ons  a  cain  of  "  ‘be  end  of  ^ 

over  .$3,400  per  Ion,  Allowing  $201  j  of  $1,968,433.  of  which  dividends  a.b- j  .s',  685  ov5r  the  ■-  4t55  4s5  Ions  re- 

per  ton  for  transportation  and  ex- |  .sorbed  $1,5.99.000.  The  surplus  be-  ^  y.  centl.v  issued  report  t 

traction  charges,  net  to  the  com- I  fore  depreciation  and  adjustments  is  ;  .pj^p  average  grade  of  ore  treated 

pany  would  be  $2,300  per. top.  i  shown  at  $369,433.  which  compares  |g,  porcunino  was  $6  38  iier  ton  1’'^' 

The  amount  of  ore  available  for  j  with  a  debit  balance  for  the  nvres-  Iggj^gj.  jg  Kirkland 


f  pntiv'issiiPrt  rpnnrt  nf  thpnominion  iYlty  of  30.000  barrels.  The  open  flow  totalled  31,418,  giving  an  average 
B^rrpsn  orBtaMs?irs  |  Capacity  of  the  three  wells  is  ap-  ''ecoYery  per  ton  of  $16.16.  Durli^ 


,s,  as  compared  to  i47;42i)  indicated  by  the_fact  that  |  ponding  period  of  1931  or  $95„5.30,  k^g^g  ^^e  average  per' ton  increased 

.  or  ,1  .  Ill  lar  period  a.  1 1  },g.^.p  filled  with  ore,  an  addi- i  if  Hollinger  maintains  bullion  i  the 'grade '"of  the  mines  of  S'’'b 


The  total  gold  production  up  to 
the  end  of  1930  is  given  in  the 
summary  report  hy  provinces  as 


iJi  Hit*  'iiifti  k’vr.iics  lo  iftoi  ••  - 

I  proximately  90,000  barrels.  The,  new  1931  costs  were  $6.63  per  too,  and 


Qupbpc  . 

Ontario,  1867-1930 
Manitoba 


iMMi,  as  againsT  ioi  ine  against  $8.40  in  thft  correspond- 

year  1931.  j  mg  period  of  1931. 

Hollinger  officials  ailnounced  re-.  Gold  mines  of  the  Province,  with 


Columhia,  18-68-1930 
Tprritor.v,  1880-19, 30 


Rpsardin'^’  asbestos  shinmpnis  | '■*'®”''^''“‘”®°'  ®“Sineer.  who  slated  present  year.  It  may  be  asium-  approximately  $100,000  above  May  per  ounce  gives  a  value  of  $55,687.-! 

,h5sp  pp.rheri  55!v  5"  «io  for  a  1  thousand  tons  ^  'h  ^  Ud  therefore  that  production  for  the  with  total  output  of  $1,179,045.  The  688.  ' 

material  was  av-ailable  ^a,f  ,^6  .year  will  he  .sub-  Kirkland  I^ke  camp  maintained  a  The  figures  included  in  the  table,  j 


■  riod  last  year  and  123.693  tons  for '  blende  ore. 
the  fir.st  six  months  of  1930.  According  to  officials  of  the  exm- 

"This  IS  a  serious  situation  for  i  pany,  refined  radium  will  be  avail- 
♦he  asbestos  industry  in  the  pro-  ;  able  for  the  market  from  the  com- 
vince  of  Quebec,  and  means  a  reduc-  i  pany's  plant  by  the  end  of  this  year, 
tion  in  the  number  of  men  employ- lit  may  be  expected  therefore  that 
ed.  and  the  amount  of  wages  paid,  !  while  a  considerable  revenue  from  ttip  IMnn||yP|UiP|y'r 

w  ith  the  eastern  townships  suffer- i  silver  will  accrue  this  year,  next  |j|l]  llffl  A V  T  DlTJDll  1 

ing  from  .stagnation  in  this  indus-'year  the  income,  from  silver  and 

try.  ,  radium  will  be  substantial.  IM  rAp]U||yr'\  rfiP 

"The  demand  for  asbestos  fibre!  One  hundred  tons  of  pitchblende  Hi  DnAlTlllUU  1  VA 

throughout  the  world  is  considers- 1  ore  vvith  an  average  content  of  50%  nmnw  It  1 1  n 

hly  less  than  in  previous  years.and  uranium  oxide  would  represent  a  n||IIJ|L  LIUVI  l|A|  k 

Canada,  has  to  face  serious  compe-  «ross  return  of  $875,000  at  the  cur-  l/iflflJu  1  lllUl  IlflLl 

tition  from  British  South  Africa  and  rent  i»rice  for  radium.  Tt  Is  probable  _ 

Russia,,  the  latter  country  having  a  ‘I’^l  Ih®  radlutn  plant  will  treat  «1  '»’»  _  cUarp  a  Gain 

large  tonnaee  of  fibre  to  .barter,”  200  tons  annually.  As  each  Kepom  a  Uain 

the  reports  point  nut  *od  of  pitchblende  ore  has  an  In-  or  OU  rer  Gent.  CFver 

Sales  of  building  material  de-  *1-  I*’®  ®’”'''®"1 

creased  to  a  very  low  level  during  $8,750.,  and  as  transportation  and 
tJiP  year,  and  from  the  information  |  reduction  charges  should  not  ex- 

obtained  the  riav  products  held  : *“^*1  P®‘  1°"’ 11’^ 

only  amounted  to ‘.$620,239;  lime  fr.;P®Py  I’®  '^rge  in  1933. 

42,308  tons,  and  erment  In  I. .’78, 252  I 

The  production  of  cement  for  the  McIntyre  MINE 

tirst  half  of  the  present  year  only 

amounted  In  one-fifth  of  the  1931  DADMIMPC  |I|P|| 

produettoD.  which  reached  nearly  5.- 1  uAAlllll\]l3  fllUR 

000.000  barrels,  and  shows  how  ser- , 

ious  conditions  are  m  the  building '  m  ,  c ,  i-v  ^  r’  i  i 

trade,  thp  report  states.  Net  For  June  Quarter  Equal  to 

70  Cents  a  Share  Against 

Quebec  Department  Orders  51  Cents  Last  Year 

Beattie  Mine  Shaft  Closed:  - 

Toronto  Burtau  The  Financial  Timoi. 

Following  a  series  of  arridentsj  ?7®®  Income  and  net 

which  has  taken  four  lives  at  the  ?  McIntyre  Porcupine  Mines 


I  uf  special  interest  in  .tunes  pro-  noo  and  $3,000,000  worth  of  gold.  _  ..hi,  Rtstinn  i,  fiT.i,v,cH 

'?h'5"^Kir^1lnT■^!a\5''\nTV5rcuS  soverninent  records  a-ppear  Homestead  Oil  and  Gas  Company  and  drifting  will  be  started  towSSi 

Mines  are  treating  higher  grade  ore  imoSn'ts  arrinSV  ahovr  Sim?-  acquired  leases  on  10  000  opening  up  Beattie’s  ore  ^dies.  Dur- 

as  in  both  instances  the  tonnaee  of  included  above,  siml  gpres  jj,  Northern  New  York  btate  Ing  the  next  few  days  drives  from 

|5re  mined  is  1  elo?  thaf  of  the  pr5-  k  i"  ‘h®  vicinity  of  Canandaigua  and  the  200  foot  level  will  be  started  to 

ceding  man  I  whereas  go^^^^^  recovered  in  Br. ti.,h  Columbia  g^j  g,g  proven  gas  define  the  extent  of  the  ore  body, 

'fion  is  higher  Koia  proauc  g  very  hard  to  obtain,  because  producing  territory  in  the  Medina  The  present  shaft  is  for  developmeot 

'  _ _ placer  fields  are  mostly  remote,  gg^^g  jjjjg  acreage  was  acquired  and  exploration  purposes  only,  aad' 

Gmm  *  ®  instances,  are  ^  recommendation  of  L.  S.  the  main  shaft  will  be  sunk,  somu 

MADiriiT  operated  by  small  numbers  of  men  pgnyity  the  company  geologist.  The  feet  south,  at  a  later  date. 

lYlnAACl  with  no,  fixed  abode.  »  i®.  ther®-  ^.^mpan;  has  turned ‘over  3.000  acres  - - 

AITIVri  OVnAmin  1  of  these  leases  under  a  syndicate  ar-  Advices  from  New  York  say  that 

lllllTF  S T RllNf.  P'^f®'-  gold  rangement  whereby  it  will  retain  a  silver  Is  hard  to  buy  and  that  there 

VDllLl  UlAUllU  fe  somewhat__  higher  than  the  ,,  f^terest  and  two  or  more  wells  is  a  big  spread  between  bid  and  aak 

- -  known  figures.’’  drilled  at  no  cost  to  Home-  prices.  The  following  are  glven'as 

Continued  and  Many  months  of  ^  ^  Public  Service  Commis-  reasons  for  the  condition.  ’The  gov 

V  o  J  1932  production  of  gold  in  Canada  ..  ^^gg  g  decl-  ernment  of  China  is  calling  in  pres- 

Y  Hig^  Recorded  was  961,751  rine  ounces.  At  the  .^.jjerebv  the  city  of  Syracuse  is  ent  currency  consisting  of  taels  and 

For  the  Year  value  of  $20.671834  per  ounce  this  as  an  outlet  for  natural  gas  are  issuing  silver  dollars  in  order  to* 

- - is  equivalent  to  $19,881,157.  or  at  Waine  and  Tioga  fields  Home-  g®t  uniform  currency.  It  has  been. 

lureaii  The  Financial  Timea.  the  rate  Of  nearly  $69,000,000  per  .  .  g  .J^.pl)g  jp  the  Waine  district  announced  that  the  League  o'f  Na- 
—  The  Standard  Stock  &  annum.  Production  of  gold  in  April  '  vvhirh  nroduction  can  be  market-  ‘mb®  ^as  calling  an  economic  aqd 
ichange  enjoyed  another  for  the.  Dominion  wa.s  246,359  .  „u„,.4iv  monetary  conference.  •  Such  con- 

hiiovaDPv  rtnrinp"  *ho  iiacl  .,.e,e,  *y  c  Ka_  “Q  Snuruj.  _ , _  , _  _  _  _ 


McIntyre  MINE 
EARNINGS  HIGH 


Same  Period  1931 
NEW  HIGH  RECORDS 

Toronto. —  Dome  Mines.  Ltd.,  tn 
an  official  statement  covering  oper- 
I  ations  for  the  first  half  of  the  cur- 


MINING  MARKET 


Advance  Continued  and  Many 
New  Highs  Recorded 
For  the  Year 

Toronto  Bureau  The  Financial  Timet. 


Net  For  June  Quarter  Equal  to  P''"-''  Z  ^^^^.492  or  93  cents 
•»n  /-  *  cL  A  •  a  sharp  in  the  corresponding  pern 

fU  cents  a  onare  Agatnst  i-st  year.  Out  of  earnings  for  tl 


«1  lurwiiw  sjuFcau  I  oe  Financial  iimet.  uie  1  a.i«  ui  i,> 

'>•9  ii*fi  F.ofnrf  rinnrfvrinHnn  ripniA  I  'T'or^^Ato.  —  The  Standard  Stock  &  annum.  Production  of  gold  in  April 
212.118  before  deprec  ati^^^^^^^^  Dominion  wa.s  246.359 

f’°”*h«?Bri5.ri  Th  5  i,  tm'rivatpnt  btiojancy  during  the  past  ounces,  which  was  3.6  per  cent,  be- 

^  niri  P’'*'’®®  advancing,  with  low  March,  hut  10.9  per  cent,  above 

to  $1. 3o  per  share  and  compare,  few  exception.s.  to  new  highs  for  the  April.  1931.  For  the  four  months 


witn  protit  OI  cenis  a  y^ar.  The  turnover  was  of  substan-  the.  outnut  of 

share  in  the  corresponding  period  ijg]  proportions  indicating  heavy  ig  r>0f.  rpnt. 
last  year  Out  of  earnings  for  the  buying  writh  demand  coming  in  from  r»art  of  1!) 


ing  part  of  1031. 
Tanada  held 


minioD  was  246,359  ,  shortly  monetary  conference.  Such 

!  was  3.6  per  cent,  be-  *  _ _  structlve  developmeflts  as  theco 

ijt  10.9  per  cent,  above  Missouri  Ridge  Mine  Fom-  would  have  an  important  bearingon. 

For  the  four  months  p  p,‘ang  to  enlarge  its  holdings  in  Canadian  producers  of  silver  suoli 
the  current  year  was  ^  British  Columbia,  accord-  as  •  Nipissing.  Mining  Corporation, 

above  the  correspond-  ^  statement  by  the  president.  Smelters  and  impending  .producers 


Beattie  Mine.,  property  the  Quebec  Deducting  figures  submitted  for  the  opening  till  Tuesday,  when  the  a  "L  ™ 

Department  of  Mines  ‘has  or  ered  the  fir.st  1932  quarter  from  those  market  took  a  breathing  spell,  but  th^  Cnl  eri 

the  rompany.  shaft  nosed.  In ?  f®  n"'!  ^^e  ®ame  period  f^rthe  six  months,  approximate  Wednesday  .saw  prices  .surge  forward  with  -65  ssf 

struct, ons  were  received  from  the'i®‘  s  During  his  period  ton-  f^gp^es  covering  operations  in  the  again  under  good  buying.  The  Fi-  •®® 

department  after  .1  Jones  was  kill- !  ****  aiadually  ggp^pt^  quarter  are  secured.  These  uancial  Times  weighted  index  open-  la  ''  ^a  ^"a^  ^ir,"^  tV, 

ed  last  week  when  he  fell  50  feet  i r  .v,  i  a  ,*  reveal  that  both  recovery  and  net  ed  the  period  at  60.0  and  closed  bet-  produced 

down  the  .shaft  Three  other  work  i  a  **  earnings  for  the  period  after  jp  it,p  three  months  ended  June  ter  than  3  points  higher  at  63.3.  thus  Ph'''PP'n®s.  anioun  ing  lo  1 
ers  have  lost  tbei.  lives  "’’-n  officially  30  ,gg,  established  new  high  re-  dlspla,vin=  the  widenes.s  of  Ihe  ad-  ’'i  1930  lanadian  gold  pro- 

.u  ,  "V"  "'*’■'6  nurmg  rne.at  $o5(.i3/  or  <0c  per  share  on  the  1  vance  duction  exceeded  that  of  the  ITni- 

8.  nion  no  he  nz  ®  r798.000  shares  outstanding,  compar- |  '  .a  ,,gues  were  nartlrnlarlv  ‘®'1  excluding  the  Philip- 

rrematiire  explosion  set  off  hy  light-  ed  with  $408,530  or  51c  ner  share  in  ^  Recovery  I  p  Sharply.  J„„®  1®  nines. 


51  Cents  Last  Year  first ‘half  this  .year  Dome  paid  two  Ne‘w  York  and  London.  Public,  in-  '"ra’nada"'^  ’held  second  position  Dp'ion  has  been  secured  on  nearby  In  the  Great  Bear  Lake  arga. 

TeroM,  Bur.au  The  Ftn.ncial  Tim*..  bonuf o?2o'’cents,T!otaT of  scope  wVh  ^uitn  number '".l^new  «old-producing  coun-  the"Voodbrne  Copper  Tariff- May  Be  Moot 

Toronto.— Gross  Income  and  net  70  cents  .a  share  nr  $667,334,  plus  names  appearing  on  the  buy  orders.  1!!'®  "  .  1"  "  Mining  Company,  and  was  released  niiMtlon  Af  rnnf^Mmn 

oflts  of  Meintvre  Porcunine  Mines  •cu-  1  me.  ins  ou  luv  i.oj  oiuei.s.  dominion  output  that  .rear  whs  2,-  \  r,o,.n,on*  The  ViUeailOn  Ml  ^OnierenO 

ti  rorcupine  .nines  exchange.  The  market  continued  upwards  from  cqq  09^  fine  mmees  The  ITninn  of  ‘hrough  default  of  payment.  l  ne  _ 


®l  large  was  a  little  wider  in  among  ,he  gold-p'roduclng  coun- 


the  roinpany’s  shaft  rinsed.  In¬ 
structions  were  received  froni  the 
department  after  .1  .tones  was  kill¬ 
ed  last  week  when  he  fell  50  feet 


693,892  fine  ounces.  The  Union  of  j 
South  Africa  came  first  with  10.- 1 
877,777  ounces,  and  the.  United 


Question  At  Conference 


president  explains  that  he  expects  v.i  ,  *  j-a.  i.  _ 

o  secure  more  ground  and  to  re-  An  importent  subject  of  defcato-rt 
new  negotiations  with  shareholders  the^lmperial  Economic  Co^«r^ 
who  were  interested  in  his  plan  of 

raising  funds  to  enable  him  to  con-  imposing  an  ^pire  copper  tojfflf 
.;.™p.u,v  ..i,b 


reveal  that  both  recovery  and  net  ed  the  period  at  60.0  and  closed  bet- 


produced 


he  three  months  ended  June  ter  than  3  points  higher  at  63.3.  thus  'iq  Missouri  Ridge  -Mine 

ast  established  new  high  re-  dlsplayinc  the  widenes.s  of  Ihe  ad-  o’li®®®'  D'  19o0  lanadian  gold  pro-  - - 


rremature  explosion  ^ef  off  hy  light- jed  with  $408,530  or  Sir  per  share  in 

'the  first  quarter  of  1931.  Gross  in- 
Officials  of  tfip  deparimenf  are  on  |  come  showed  an  increase  of  $326.- 
their  wav  lo  mvpstigate  the  situs-  173  at  $1,450,844.  Costs,  including 
tion  Bp^iIip  Miiie-^  t.fri.  m  which  develnnmenl  at  $7.53.38.5  were  $199  - 


u  !-  ju  cords  for  the  company.  vance. 

5?'Mr  shm-rin’i  Recovery  Up  Sharply.  /h®  eoW  is.suea  were  particularly 

,  A  ,  I*  i-  evi  slrnng  with  McIntyre  the  chief  fea- 

l9o1.  Gross  in-  Analyzing  the  tigures  it  is  evi-  selling  to  over  the  twenty  dol- 

-rcace  of  $.326.- |  dent  that  recovery,  before  premium  ,3^  ma,.k  f„,.  g  gg^  nearly' $2  .50, 
Costs,  including  |  has  shown  substantial  improvement  Mines  advanced  over  a  dollar 


duction  exceeded  that  of  the  Uni¬ 
ted  States.  excluding  the  Phil'P- 1 ..  *1®‘®u  lu- "*Toronfn  twice  as  much  copper  as  the  Britiah  ' 

pines  I  ‘b®*  Drst  xvell  of  the  Toronto  consuming  while  the  pro-  , 

- - - -  I  Texas  Syndicate,  or  A\hirh  ..  during  capacity  of  these  raipes  is  two 

VrioEl  t-liii><rrpavp*  I*  Still  Bowlen  is  the  manager,  was  broue  t  g^j  g  j,gjf  fjmes  the  highest  rate  at 
vrigm  nargreaves  18  Ollll  jqfo  production  on  the  fairway  ot  ^-hich  Ihe  .Empire  has  ever  consumed  1 
Working  In  High  Grade  Ore  ‘he  Eakt  Texas  oil  field.  There  has  The  best  possible  course  to  i 

Toronto  Buroau  The  Finanriai  Times.  ‘I’®®*’  n®  official  test  as  Y®*-  out  R  13  pursue  appears  somewhat  obscure  in  ' 
Toronto  .tune  produrtion  of  estimated  that  dail.v^  flush  PYYJJ®'  view  of  the  fact  that  the  threat  of  , 
right-Hargreaves  was  .$2S8.non,  tion  will  run  from  oO.OOO  to  oo.  i  retaliatory  tariffs  is  ever  present, 
us  nremliim.  from  a  tonnaee  mill-  barrels  per  da>  The  attitude  that  will  be  assumed  i 


ii.  souri  r\  .  .  out  that  copper  companies  within 'the 

.  .  .  *1,  Empire  are  at  present  prodneina , 

Late  reports  were  to  the  effect  ennner  as  the  I 


Wright-Hargreaves  Is  Still 


.  .  "hich  I  development  at  $753,385.  were  $129.-  since  las*  year.  The  unusually  high  g^,  ,^g^p  Shore  advanced  to  near 

Mpisoing  holds  a  siihsianiial  inter^  983  above  those  of  last  year,  leaving  figure  reported  for  Ihe  last  quar-  ^^lar  mark  on  nendiiiE 

t'/j  romrot  nf  \  eniijrps  income  before  providing  for  taxes  or  ipr  i.s  partially  due  to  a  high-grade  important  news  Wright-Hargreaves 

Ltd.  The  mmc  !-.  ahn„t  20  qijies  |  depredation  of  .$697,459  In  the  quar-  strike  on  the  thirteenth  level,  but  fontiniied  active  and^  ^ 

from  Vnranda  * —  — * —  — ‘ —  --  - ^  .  —  ...  uur-u  "iuve  a«u 


Proprieiarv  Mine*  To  Handle 

Ore  Fmm  fVowo  Reserve 


depredation  of  .$697,459  in  the  quar-  strike  on  the  thirteenth  level,  but  fontiniied  active  and  advanced  nm-  Wright-Hargreaves  was  .$2S8.non,  tion  will  run  from  oO.OOO  to  oo 
ter  under  review,  as  compared  with  changes  in  th®  milling  circuit  to-  deralelv  and  Hollinger  showed  a  nice  P’'^®  pvemlum.  from  a  tonnage  mill-  barrels  per  day. 

.pOl.269  for  the  correponding  quar-  wards  ihe  dose  of  1931  have  also  gain  aii  ihe  week.  Coniaurum  con-  P'1  24,370  tons.  The  average  gold  " 

»er  last  year  In  the  past  three  piaved  an  important  rad  In  step-  finued  in  demand  and  improved  recovery  per  ton  was  $11,82,  On 


.$71,740  was  put  aside  for  pmg  up  output 


taxes  account  and  $67,981  for  de 

T.,.--,-  Bureau  Tha  Financial  Timea.  ,  ,4*  *  u 

Toronte  Th'’  annual  senera!  ®-  show 


meeting  of  the  Proprietary  $Unes. ®  ”‘.®®  taken  a  decided  .lump,  being  more  developed  , a  weaker  tone  on  the  per 

Ltd.,  was  held  in  Toronto  this  week.  I  ®® ,  in  4ban  double  what  they  were  in  the  lod.  with  some  selling  reported  foi 

The  old  hoard  of  directors  was  re-  P®*^  ®®"^  correcponding  quarter  last  year  Other  in-  New  York  accounts. 


elected  and  thp  rneetine  while  at- 1  POtlPtl  ®  yea.r  ago 
tended  bv  approximately' 250  share- 

holders,  was  practically  routine  hr®®  ended  June  Snth,  i-s  as 

The  Proprielary  Mines.  Limited.  I  '®  '**''  i,*  Quar  Z-d  Quar 

properti,  comprising  about  inn  j  lun*  10.  ii  Jun»  10.  ?  i 

acr'e-s.  immediaieiy  adjoins  Ihe  Greas  income  .  ti. 

<~rown  Reserve  properly  in  the  Lar-  .(;„,4,,  »  ' 

der  L.ake  area  and  in  view  of  the  t**  appropraition 
negotiations  now  under  way  by  Depreciation  . 

Crown  Reserve  shareholders  to  eli-  ^  r  i  * 

m.lnate  their  present  small  liabtli-  ”  *  • .  _ 

ties,  the  Proprietary  Mines  directors  Net  income  .  .  .  4 

were  authorized  to  enter  into  nego-  l-«rnings  per  share 
tiations  with  Crown  Reserve  Mibes  “r_7neiuding  rlevelopn 

with  the  Idea  of  treating  the  ore  I  _ _ _ 

from  their  property  in  the  propri¬ 
etary  Mines,  Ltd.,  500  ton  mill.  The  |  ORE  RECEIPTS  .4T 
Crown  Reserve  property  is  now  be-  i  TR. 

ing  dewatered  and  it  is  understood  i 

that  an  economic  arrangement  can  ,  Ore  receipts  at  Tra 


wards  the  close  of  1931  have  also  gain  aii  the  week.  Coniaurum  eon-  ®'1  ®f  24,379  tons.  The  average  gold  ^*‘®  Yarious  producers  is  some*'^ 

plaved  an  important  part  in  step-  linued  in  demand  and  improved  recovery  per  ton  was  $11,82,  On  A  Calgary  company.  Can  what  at  variance:  Canadian  com- 1 

ping  up  output.  alightly  B  ?"  Pioneer  was  fli  mer  ‘he  north  vein  of  the  company  at  Northern  '  ®'‘P®'‘^«®“’,,Y^;;  ^  ^’■®  * 

In  the  face  of  the  higher  recov-  on  encouraging  reports  from  Us  the  2,850  and  3,000  levels  grade  nf  has  been  formed  to  explore  claims  tariff  levy  while  other  “hit® 

ery  costs  have  been  held  to  a  low  properties  and  Siscoe  sold  to  a  new  ore  rontiniies  at  $20  over  an  aver-  held  in  the  ‘r’'®®*  c  —ji-q  ^^®  QU®stion  he  advisability  j 

averaep  Taxes  .  howevpr.  have  high  for  fhp  year  at  75.  Teck-Hughos  age  of  five  fept  At  the  3,000  level  corporatmn  an  impost. 

taken  a  derided  ,iump,  being  more  developed  a  weaker  tone  on  the  per-  around  l.ooo  fppf  has  been  opener!  LaBine  PoiiU.  - -  ■■ 

than  double  what  they  were  in  the  iod.  with  some  selling  reported  for  up  and  about  900  feet  on  the  2.850  the  company  are  Dr  J  '  •  J  i 

second  quarter  last  year  Other  in-  New  York  accounts.  level.  On  both  levels  the  east  faces  Herbert  Greenfield,  j 

come,  which  includes  exchange  The  base-metal  section  registered  are  still  open  and  the  west  end  ore  Hutchings.  E.  •*'*  ! 


includes  exchange 


rompensatloD  received,  shows  a  gains  ihroughout  the  entire  group  shoot  at  a  fault 


steady  increase  in  the  period  under  The  mosi  prominent  was  Noranda 
review.  which  was  up  nearly  $1.50  in  good 


1  75.3,385 

* 

673.401 

71.740 

67.981 

57.940 

1  891.107 

» 

716.141 

1  55  7.73  7 

» 

408.530 

70r 

3  Ic 

—Including  development 


13  53.  proppily.  of  which  Nipissing  con- 

- - itroKi.  Mining  Corporation  was 

dTPAVTi  p 4 RTv  RFiriT  'traded  in  good  volume  for  nice  gain 
.SEI  OSD  FAKll  KLAIM.  ig^^^  Lind.sley  i.ss,ies  were  quite 

Toronto. — The  .second  group  of  [strong, 
men  for  the  Bear  Exploration  and  -  - 


RE  REfErPTS  .4T  Radium  Mines  Development  in  Great  Howie  Reoorts  Growth  In 

TR4n>  SIIEITER.  Bear  lAake  are  leaving  Waterways'  _ 

on  ttie  27th  of  July  where  the  com-  !  rroduction  and  CAamil 

Ore  receipts  at  Trail  Smelter  from  pany’s  own  boat  with  approximate- 1  - 


be  effected  to  handle  the  ore  from  74b.  1932.  inclusive,  ly  6  tons  of  supplies  will  start  for  F'or  the  first  half  of  the  current 

this  company  through  the  Propri-  ®‘“^  from  January  1st,  1932,  to  date,  the  camp.  This  crew  will  consist  of  year  Howey  Gold  Mines  produced 


etary  Mines  mill. 


The  Financla]  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inrestment  securi. 
des.  ' 


The  niosi  prominent  was  Norands  Drifting  is  being  pushed  on  both  '  nan  is  .secretary. 

which  «as  up  nearly  $1.50  in  good  levels  west  of  this  fault  to  pick  up  - -  ,  j,. 

jn*  ill.  ii  Jun.  10.  ?i  I  Tons  milled  in  the  first  half  oflvolunif.  Nipissing  was  in  better  de-  the  extension  of  the  Lake  Shore  ore.  The  mam  vein  ot  Lake  Shore  na^ 
*1.450.844  *1.174.671  1933  totalled  367.800  against  269.- 1  mand  with  sales  of  moderate  proper-  and  the  cutting  is  expected  any  day  been  proven  to  3.575  feet  and  in  me 

*  75,5  385  t~673  401  500  in  the  corresponding  period  last  tions  and  the  price  reached  over  Ihe  now.  next  two  weeks  it  is  expected  that 

7r.74o  m'.toa  I  year.  Average  recovery  this  year  dollar  mark.  The  strength  was  ap-  _ _ . _ _  Ihe  company  will  cut  two  veins  at 

67.'o8t  47.'94n  „.gg  $7,g6  per  ton  against  $6.55  parently  due  to  the  favorable  reports  3,700  feet.  As  part  of  the  program 

*  "s'arTnT  t'ViAni  last.  while  costs  were  $3.72  against  coming  to  hand  from  the  Beattiee  ^V-Ompanies  ..'this  year  one  of  the  two  shafts  is 

■  I-  -  property,  of  which  Nipissing  con-  Operating  Ul  TlOga  Field!  down  3,800  feet  on  the  way  to  3,975 

trols.  Mining  Corporation  was  Toronto  Bureau  The  Financial  Timea,  fed.  Good  results  are  reported  at 

traded  in  good  volume  for  nice  gain  Toronto.  -  Developments  continue  the  western  pad  of  the  mine  on 

and  the  l.ind.sley  i.ssiies  were  quite  jp  connection  with  distribution  of  these  levels,  both  in.  average  grade 
strong.  natural  gas  in  municipalities  in  the  and  tonnage.  The  drawing  of  ore  is 

,  .  T  " .  ■■  State  of  New  York.  A  contract  has  coming  from  rractlcally  all  levels 

Howie  Reports  Growth  In  been  made  for  the  purchase  of  a  na-  from  the  200  foot  down  and,  down 
4>n<l  CaiAn:-....  ‘'J''®’  Supply  fov  the  Village  of  to  2.750  feet  slopes  have  been  start- 
rroduction  and  C<arning8  P^pp  Van.  New  York,  to  be  piped  ed.  Mill  feed  coining  from  below 

from  the  Wayne  field,  12  miles  dis-  the  2.000  foot  level  Is  gradually  in- 

For  the  first  half  of  the  current  ^gp,  creasing  as  slopes  are  opened  up  at 

year  Howey  Gold  Mines  produced  Homestead  Oil  and  Gas  Company  the  new  levels. 


ner.  m.  .i.  nuuuius".  rj,  •  a.  r*  *  ^  I 

I.  Young  and  c.  F.  Ross.  Sidney  An-  The  Quiet  PefSlSteilCe 

1=  of  Quality 


six  men  and  Major  Day.  who  is  in  $6S0.ono  ip  gold,  including  premium,  gp^j  Mid  East  Gas  Company  are  in- 
Y’ear  charge  of  operations  at  the  proper-  as  compared  with  $913,000.  the  total  terested  in  th?  Wayne  and  Tioga 


Siscoe  Gold  Mines.  Limited,  for 


t-odate  ty.  will  leave  at  the  same  time  hy  |  figure.s  for  1931.  The  second  quarter  fields  and  have  established  produc- !  the  first  half  of  the  current  year  re- 

I  Company's  mines  .  ,4.123  198,937  plane-  The  first  crew  of  five  men  |  figures  showed  a  marked  increase  jj^p  Qgg  ^vells  in  the  area  gre  he-  POt*  production  at  $507,661  exclu- 

Other  mines  .  ,  764  8.754  went  in  by  plane  with  supplies  and  over  the  preceding  quarter  with  lug  tied  into  pipe  lines  that  will  siyc  of  the  premium  on  exchange. 

- - -  - have  been  actively  engaged  for  the  gold  production  adx-ancins  $44,000  to  ggrve  an  extensive  and  populous  Taking  12ki9'r  as  the  average  fate  of 

4,887  207,691  pact  two  weeks.  $322,000.  territory.  exchange  for  the  period,  total  pro- 


No  flaiqboyqnt  a4*j 
veiriting  tiqB  evm 
been  necessary 

CONVIDO  j 
PORT  WINEj 

Everyone  recognjgei ; 
its  trae  Quality  <mj 
the  first  sap.  Ever  j 
since  1670  Warm; 
&  Co.,  of  Oporto,] 
(Portugal),  have 
been  growiqg  and  1 
bottling  this  noble  ' 
Port.  Always  a^edl 
30  years  in  wocid. 

Convido  is  never 
sold  in  bulk. 


t 


NEWS  OF  BANKING  AND  INSURANCE 


LEAGUE  NATIONS 
GOLD  DELEGATION 
NOT  IN  AGREEMENT 

'  Only  Six  of  Eleven  Experts 
Urged  Early  Return  to 
Gold  Basis 

CHAIRMAN  DISAGREED 

Professor  Cassel,  Seeing  a  Long 
Delay,  Urges  the  Setting  Up 
of  a  Paper  Standard  For  Cur* 
rency 

Paris.— JThat  the  world  should  re¬ 
turn  to  gold  as  soon  as  possible  is 
the  main  conclusion  of  the  so-called 
Gold  Delegation,  otherwise  a  com- 
'■  mission  of  eleven  experts  appointed 
rmore  than  three  years  ago  by  the 
financial  committee  of  the  League 
of  Nations.  The  eleven  experts, 
.however,  are  far  from  being  of  one 
i  opinion  on  this  and  other  important 
points.  Prof.  Cassel  of  Sweden  re¬ 
fused  to  sign  the  report  of  the  com¬ 
mission  over  which  he  presided; 
.three  other  members,  two  British 
^and-  one  Belgian,  offer  a  minority 
report;  and  a  fifth  member,  Italian, 
puts  himself  on  record  as  consider¬ 
ing  the  inquiry  a,  waste  of  time  be- 


More  Failures 

Than  Last  Year 

New  York.  —  Bank  suspen¬ 
sions  for  the  week  ended  July 
14  showed  an  increase  of  eight 
over  the  previous  week.  Thirty- 
five  banks  with  deposits  esti¬ 
mated  at  $22,000,000  closed 
their  doors.  Three  previous¬ 
ly  suspended  institutions  re¬ 
opened. 

The  year’s  closings  are  now 
at  908  and  the  deposit  liabili¬ 
ties  affected  are  estimated  at 
$505,745,000.  Reopenipgs  total 
161  In  1931.  closings  for  the 
period  were  740,  and  reopen¬ 
ings  w’ere  188. 


MUTUAL  LIFE  CO. 
SHOWS  CONTINUED 
BUSINESS  GROWTH 

Assurance  in  Force  Increased 
By  Over  $7,500,000  in 
First  6  Months 

LAPSES  DECLINED 


THE  NEW  U.  F:A.  BANK 

i  IMUrCTMCWITC  AC  the  .\O.V.rAPlTALl.STIC  R  W-K  ok  C.\XADA. 

:  In  Y IjU  1  ItIIjPI  1  U  Ul  I  HtADOKl-lCK:  SO.vIICWUEHE  in  ALBERT.4.  CAXADA. 

I  a  a  f>Vl  l  C.yPIT.VL.  its  .4(1.41X51  tut*.  Ij.4XIC  S  KHIXPIPIjE  to  deal 

COMPANIES  ARE  '  ..hv.., 

ITWinCD  ADITIdCM  '  Branches  locste.i  ihr;,ii£hout  tpr  country.  Special  atlr.actlons 

^|\|  I  '  offered  I'-urrent  .account.^  opened  wifh.eut  fcrmalitios  of  .any  kind,  and 

interest  allowed  at  h' ^  «n  maximuni  daily  li.alance.  X'o  obiectlon  is 
■  ~~  made  to  over-diaft.i..  Ppecial  de)>osits  rrrei\fii  and  interest  at  the 

Policy  or  Fire  and  Casualty  Un-  liberal  rate  of  10C>  per  annum,  made  up  and  addl'd  to  principal  at  the 
derwriters  in  Investing  Funds  month 

Is  Attacked  Loan.c — Granted  to  any  amount  without  delay  or  security  at  3% 

I  per  annum.  Should  the  h-orrower  dc.sire  not  to  meet  his  note  at  maturity 
f  p/~ici  Trit^r't  in e'^dly  hold  it  over  to  any  length  of  time  free  of  all 

LEGISLATION  URGED  '  rharpep. 

-  Customers  allowed  to  print  their  own  hank  notes  up  to  any  amount. 

New  York.  —  The  Republican  .4d-  *  The  only  stipn.Iation  i.e  that  they  mu.st  be  perforated  every  eight  Inches, 

vlsory  Committee  of  New  York  Conn-  fif'd  the  paper  of  .standard  thinness. 

ty  has  prepared  a  report,  intended  '  order  to  be  up  with  the  times  the  bank  has  decided  to  open  all 

as  a  basis  for  legislation,  on  the  i.n-  H''  branches  from  noon  to  two  P.M.  with  a  free  lunch  counter, 

vestment  policies  and  management  ;  Customers  are  cordially  invited  to  bring  their  families  and  friends, 

of  New  York  fire  and  casualty  in-  !  Ladles  Room:— .4  lux-urious  suite  of  reading  room.s.  also  writing 

surance  com.panies.  '  |  aiad  retiring  room.*  are  maintained  at  every  branch.  Stationary  and 

The  report  strongly  criticises  the  i  postage  stamps  are  provided  free,  a  pleasing  and  affable  Junior  clerk  is 

practices  of  many  of  these  com-  i  detailed  to  lick  the  stamps — and  such  like. 

panics  It  asserts  that  some  of  them.  !  Bank  notes  converted  into  gold  at  a  moment’s  notice;  your  choice 

faced  with  the  loss  of  stock  values,  ^  gold— green,  white,  or  yellow. 

have  suffered  serious  impairment  of  '  President,  V’ice-President. 

capital,  and  have  resorted  to  the  M.  P.  GARLAND.  M  L.  A.  BRO'WXLEE 

use  of  unearned  premium  reserves  |  (Sensra!  Manager. 

for  the  purchase  of  speculative  se-  |  E.  F.  A.  GARDINER. 

curlties  One  large  company,  which  '  Superintendent  of  Branches, 

had  95  2%  of  its  unearned  premium  ,  BANKER  T.  BEV’'ENGTON. 

reserve  in  rash  and  bonds  in  1928.  Office  Hours;  9  .4.M  to  7  P.M.  Saturdays:  9  A..M  to  if)  P.M. 

has  now  only  53.7c;^i  of  this  reserve  j  Pundays:  *  AM  to  «  A  M 

in  cash  and  bonds,  the  decline  hav-  i  A  hearty  welcome  to  all. 

ing  occurred  principally  through  the  |  _ _ _ 

substitution  of  stocks  for  bonds  «  _  - - 

The  report  urges  the  enactment  of  '  ^  Prospectus ’  o1  nc  proposed  t.  F.  A.  Bo.vh  of  Ath^-rta  is  s»nt  in  hy  a 
legislation  prohibiting  the  invest-'  ^  estorn  reader- and  is  r-produc^d  as  light  readwa  lo^  dnys. 


Tor  t.h€  half  year  ending  June  30.  legislation  prohibiting 


cause  the  world's  ills  are  political  Mutual  Life  Assurance  Com-|ment  of  unearned  premium  and  loss 

and  economic,  not  monetary  Thus  Pany  of  Canada  with  head  office  at  | reserves  in  common  shares  and 


the  report  is’  left  to  be  sponsored  Waterloo,  Ont.  reports  an  increase  other,  speculative  securities,  a.ud 
bv  six  of  the  eleven  experts,  and  in-  assurances  in  force  of  over  setting  a  limit  to  companies’  invest- 


by  six  of  the  eleven  experts,  and  in¬ 
cidentally  two  of  the  six,  the  Ger¬ 
man  and  American,  make  some  res¬ 
ervations. 

It  is  no  secret  that  the  Gold  Dele¬ 
gation  in  the  course  of  Its  three- 
year  investigation  was  torn  by  dis¬ 
sension  Its  allotted  task  was  to  ex¬ 
amine  the  cause  of  the  wide  fluctu- 


$7.500.0<lo,  thus  maintaining  thejments  in  common  shares  Secondly, 
steady  progress  of  ox'er  sixty  years  J  it  criticises  the  action  of  some  20 


of  business  In  Canada 


I  fire  and  casualty  companies  in  re- 


The  new  paid  Canadian  business  cently  reducing  their  capital,  creat- 
for  the  year  to  date  is  over  9fi  per  '^g  surpluses  In  order  to  keep  the 
cent,  of  the  business  for  the  same  superintendent  of  insurance  from 
period  of  1931,  and  in  practically  calling  on  stockholders  to  make  good  j 
everv  province  the  companv's  pro-  impairment  of  more  than  25%. 


How  Branch  Bank  System 
Has  Stood  Test 


You  Don^t  Gave  to  ^^Die  to  Win^^ 

Of  the  Sum  paid  nut  last  year  by  the  Sun  Life  in  benefit. 
$68,000,000  was  distributed  to  living 
policyholders 

The  settlements  represented  in  these  figures  are 
making  golden  the  sunset  years  of  thousands  of 
men  and  women --- leaving  them  free  from 
anxiety- --to  do  as  they  please  and  come  and 

go  a.s  they  please - rewarding  them  for  their 

own  prudence  and  thrift  in  earlier  years. 

Life  insurance  renders  a 
great  service  to  life  itself 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTRE.AL 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 
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amine  the  cause  of  the  wide  fluctu-  every  province  he  c(?mpany  s  pro-  ne  impairment 
ations  of  the  purchasing  power  of  portion  of  the  total  ife  insurance  them  cap  t^ 
gold  and  suggest  remedies.  Almost  Issued  In  the  respective  Provinire 
-all  the  world  had  returned  to  the  by  all  companies,  is  considerably  instan 

gold  standard  by  1929,  but  almost  all  Jugher  than  e  year  ago.  common  snares 

had  left  it  ere  tho  inquiry  was  con-  Another  outstanding  feature  is  the 


One  has  become  so  accustomed  to  the  only  one  left  ’ 
the  realistic  trend  in  all  the  arts  to-  farmer  wrote  to  his  Canadian 
day  as  compared  with  the  idealistic 
period  of  pre-war  days  that  the  at- 

tempt  of  most  American  bankers  to  f  ,  to'mv  'hanL°ro*^ty 

still  maintaiT,  tho  enrem a,..-  nf  tho  '  "cnt  to  mj  bank  jefterdav  morn- 


A  poor  retired 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY.  Manager 


This  impairment.  It  says,  was  due.  j-,,  .—itt. 

lit.  w,or,..  .  i  dav  Bs  coffipared  with  the  idealistic 

in  many  instances,  to  Investment  in  *1.0 

common  shares,  period  of  pre-war  dajs  th^at  the  a  - 


As  the  report  says,  less  fact  that  there  Is  a  decrease  of  over 


Than  half  a  dozen  nations  now  main¬ 
tain  the  standard  without  restric- 
tlPns,  Therefore  the  Gold  Delega- 


$1,000.00(1  in  the  net  terminations 
through  lapse  and  expiry. 

Officials  of  the  .Hutual  Life  at- 


rnf  n  QTnrirc  nc  >  “aS'sistem'  S'hTsh^i  we  izi'i  iTtdic  h  T", 

llULU  MUIKj  Or  the  “ay" before 


tion’s  main  task  resolved  itself  into  tribute  this  satisfactory  showing  to 


•determining  the  causes  of  the  break¬ 
down  of  the  standard,  whether  it 
should  be  restored,  and  if  so,  how? 


the  efficiency  of  the  branch  office 
staffs  and  field  representatives.  The 
educational  program  carried  on  by 
the  company  in  preparing  its  repre- 


UNITED  STATES 
INCREASE  AGAIN 


I  pared  with  the  realistic  or  practical 
i  branch  bank  system,  is  almost  ludl- 
I  crous,  though  not  so  for  the  victims  “ 


you  but  please  send  it  quickly  as  I 


NEW  EXECUTIVES 
EMPIRE  LIFE  CO. 


yvF  cOuie  I  cLiTi  nrokf‘.  T  ^Nvas  g:oine 

the  depositors  of  the  insolvent  ^  ^ 

,  ^  to  my  bank  the  nay  before  only  I 


FftTor  a  PApor-Standardt  sentatlves  to  give  sound  advice  to  o  »  TnitaA  U  a  r;ii:^  n«ii 

If  the  main  report  favors  an  early  new  Insurers  and  faithful  service  lotaj  is  a  tsiuiim  UoUars 

return,  Prof.  Cassel  at  least  says  to  policyholders  has  had  the  enthu-  Lower  Than  a  Year 

.  th^re  can  be  no  return  for  a  .ong  |  siastic  support  of  the  field  staff  and  *  Affo 

■while  and  thinks  it  possible  there  j  the  effect  is  apparent  in  the  contln- 

..may  never  be  a  retain.  Similarly.  |  ued  progress  of  Canada's  first  and 

Sir  Henry  Strakoscli,  Sir  Reginald  I  oldest  mutual  life  company. 

Maat,  of  England,  and  Prof,  Jannsen, - x - 


I  The  primary  duty  of  any  bank  or  Loney  fhavmlo  keep^'me 'now  umii 
;  banking  system  Is  to  keep  its  assets  ^aise  a  crop  up  there  again  so 

knd  it  to  me  in  cash  as  I  don’t  even 


loL^“S^rk2.  Hallam  of  Toronto  Elected 

my  bank  the  d-ay  before  only  T  rresident — Two  Vice-Presi-  ' 
n’t  feel  well.  This  is  all  the  dents  Appointed 


e  again,  so  Toronto — The  Empire  Life  Insur- 
depositors  are  or  should  be  the  first  “T announced 

concern  of  any  bank.  Theirs  is  the  fuj,,  .  ...nical  of  tens  of  tbnnean^Hc  a't'^'Hon  to  its  board  of  directors 
money,  the  life  blood,  that  enables  L  case-  onlv  that  this  mao  reorganization  of  its 

the  bank  to  function.  Without  their  '^re  fortunate  than  the  inaioritv  of 

oa  -nets  It  trt-  tort  juatc  ifi 311  t£ie  lua.loritj  of  In  order  to  leave  the  general  man- 


I  the  bank  to  function.  Without  their  | 


gold  stocks  |  id ^ 


of  the  United  States  have  been  in¬ 
creasing  steadily  since  the  middle 


day,  could  not  exist.  Their  money 
has  to  be  available,  so  that  when 


In  order  to  leave  the  general  man¬ 
ager,  .\I.  P,  Langstaff.  more  freedom 


that  when  I  ^  Canadian  charter-  ^  to  extend  the  field  operations  of  the 


of  Belgium,  believe  considerable  540,963,000  New  Life  Business  of  June,  when  European  countries 
effort  will  be  required  to  secure  a  b„i j  niivinir  Monlh  of  lime  completed  the  conversion  of  their 

return  And  all  four  dwell  on  the  ®;  ™  dollar  balances  Into  gold  and  the 

advisability  of  Great  Britain  .giving  I  second  gold  panic  In  this  country 


they  demand  It.  they  can  get  it. 


Sold  During  Month  of  June  Honar^^balance'  fntTTni*d“and  or  banidnrsvste^  ■'eader  of  this  imagine  ,  company,  and  will  give  a  considera- 

Toronto.  June  sales  of  new  tn®  ®  so  patterned  that  its  depositors  re- ;  writer  considers  any  banking  hie  portion  of  his  time  to  direction  of 

Lid-for  ordinary  life  insurance  ia  _ .  country  p-tvo  the  mavimnm  of  nroie(ition  fori®^;''^cm  perfect  but  we  are  here  con- j  the  company  s  affairs.  Charles  P. 


^  „  „  „  „  I  company.  .Tohn  Ha  11am  of  Toronto 

has  been  elected  president  of  the  i 
Let  not  the  reader  of  this  imagine  .  company,  and  will  give  a  considera- 


the  m.H  Vo  non  gold  co*t«tr ies  P^id-for  Ordinary  life  insurance  ia  celve  the  maximum  of  protection 

thO  lead  to  other  oon-gold  cojntries.  r  Newfoundland  bv  fif-  >?ar_came  to  an  abrupt  end.  ^ntnistAd  to  its  care  'sidering  the  effects 


-present  and  prospective.  In  the  es-  gw  stock  of  monetary  gold  in  the 

tablishment  »  oann-.eTand.trd  companies  having  in  force  84%  |  statPo  on  .iniv  ii  th<» 


grour^a^sed  on  stealing  ?nd''ster1?S  Jo?®  oM nSi40  963  000  ^Scco^K  aymnabirFederarReserve 

prices  stabilized  at  considerably  *40,963.000  acr^^^^  report,  amounted  to  $3,932,000,000 

higher  levels  than  Lho  actual  argu-  S  J'Krafce"  SaS  Reselrc'^  Bu!  Sr$f9o""o(ro‘So^on  Ju'ne^^s'^^rer/ 

reau.  Sales  by  provinces  for  June  ?iafn  °or*23  noLoo’ 


United  States  on  July  13.  the  date 


ing  that  such  a  system  would  ren- 


their  money  entrusted  to  its  care  'sidering  the  effects  on  depositors  of  '  Fell,  of  Toronto,  partner  of  the  In-  ' 

Anv  casual  observer  of  American  ,  system  in  the  United  States  j  vestment  banking  house  of  Matthew-s 

affairs  cannot  but  be  Impressed  with  compared  with  the  Branch  system  j  &  Company,  and  A.  H.  Keith  Russell.  ; 

the  terrible  hardship  worked  on  the  Canada.  Practically  speaking.  In  'barrister,  of  the  law  firm  of  I^ester  , 

hundreds  of  thousands  of  depositors  :  Canada  only  those  unfortunate  de-  ;  and  Russell  of  Toronto,  have  been 

were  imfrtrtiiTifltp  an  to  have  '  positors  of  the  Home  Bank  of  Can-  i elected  to  the  board.  Mr.  Fell  and  I 


hundreds  of  thousands  of  depositors 
who  were  so  unfortunate  as  to  have 


der  possible  an  Immediats  recox;ery|^g^g.  Alberta'  $1,759,000; 


•In  the  countries  concerned.  The  Columbia.  $2,378,000;  Manitoba,  $2,-  “itocrTulv  13  tbA  mrmotarx*  pnin 

'Britishers  would  gat  prices  back  to  394  000;  New  Brunswick.  $836,000;  stockrhave  gained  further 

'1928  levels  and  Cassel  wants  the  d.f-  gootia.  $1,350,000;  Ontario,  g®  500  Sd  on  tL  daUv  re' 

.•.fdfdnee  between  actual  and  1929  ji7.258.000;  P  E.  Island.  $56,000;  fotfs  of  ?he  nw  Yor?&^^ 

'levels  reduced  at  le^st  b/  half.  Quebec.  $13,116,000;  Saskatchewan,  fen-e  Bank  t^hus  brSeinE  thl  net 

Incidentally  the  icrmer  corameud  *1597.000;  Newfoundland  $219,000. 


senting  a  gain  of  $23,000,000  during 
the  month. 


funds  in  one  or  more  of  the  thou- i  readily  recall  the  effects  of  iB.  R.  McKenzie  of  Windsor.  Ontario. 


sands  of  American  banks  which  have 


w-ithout  j  have  been  appointed  x'ice-presidents. 


closed  their  doors,  culminating  in  i  immecliate  use  such  ;  lu  addition  to  this,  the  company’s 


j 

\fins  6-jVanne  /nfnrance  0mpany 

Proudlsce-RJ- 

Luihility  Guaranteed  hy 

The  Phoenix  Insurance  Co. 
oj  Hartford 

T otal  Assets  over  $40,000,09) 

ESSEX  &  SUFFOLK 

Equitable  Insuranca 
Society,  Limited 

of  England 

ESTABU^titOH): 

CvTied  by 

Atlas  Assurance  Co. 

of  London,  Eng. 

f cmUned  Funds  over  $60,(>00,OJJ 

George  Lymao  &  Son, 

LIMITED 
General  .‘{gents 
TdO  Tlctorla  Square, 

Xlontreal 
Marq.  B241. 


$1,597,000;  Newfoundland  $219,000. 


.rfX^rrlcAn  e^aVple  of  expanding  S.  fal^tXe7'trsomlthfng™ovf;  ™Janu\ry2r  SomT$200.000.- 

cancellation  of  $34,000,000  and  bringing  the^  total  s^ieiai^'^elr^ 

'^e -it -followed  eyer^here,  s  ou  rena rations  anrf  war  ridht-s  a.  rediic-  monetary  stocks  to  more  than  .  tion’s  funds  have  been  spec  -  y 


sons  for  the  enactment  of  the  Re-  canaQa  me  aeposuor  or  me  same  Langsiaii  continues  as  general  man- 
ronstrimtion  Finance  Corporation  banks  in  the  remotest  raining  camp  ager  and  J.  Ross  Paterson  as  secre- 
lAct  OT  January  22.  Some  $200,000.-  (Continued  on  page  12.)  1  tary  treasurer,  w-hile  w  B  Fairley. 


who  for  some  yeans  has  been  super¬ 
intendent  of  agencies.  Is  being  plac¬ 
ed  in  charge  of  the  company’s  affair.s 
in  the  province  of  Quebec,  with  of¬ 
fices  at  Montreal. 


the  danger  of  inflation. 

.Prices  UnfaTorable  to  Debtors, 


reparations  and  war  debts,  a  reduc-  monetary  stocks  to  more  than  $3.- 


tlon  In  the  value  of  gold  and  Its  re¬ 
distribution,  together  with  economy 


943,000,000. 

By  virtue  of 


marke;d  for  use  to  assist  banks, 
which  have  clo.sed  or  are  in  prcicess 


.rnces  Lnwrorauie  10  lAcuiuio.  aistriDution,  togetner  wnn  economy  By  x-iriue  or  these  movements, 

:  .  -The  main  report  suffers  In  clarity  in  Its  use,  and  finally  liberty  of  there  has  come  a  redistribution  of  ^  1  eovernnient  to  re- 

.frOta-Us.  desire  to  conciliate  every-  movement  for  merchandise  and  cap-  the  world's  gold  stocks,  illustrated  ^  rtTifia<mcp  nf  the  oublic  in 
.Tbody,,- ■  It  admits  that  if  prices  con-  ital  as  the  conditions  preliminary  to  by  the  following  table  which  com-  it  is  an  accepted 

Viinue  as  low  as  they  are,  debtors  any  restoration  of  the  gold  stand-  pares  the  changes  in  the- gold  hold-  the  oanKs  rhief  reasons  of 

,wiVl  not -be  able  to  meet  their  obll-  ard  as  an  international  measure  of  ings  of  the  more  important  countries  jact  tnat  _  u^^jy^g  re- 

.iation's  But  It  argues  that  monetary  i  value  '  with  a  year  ago.  according  to  the  fears  of  bank  depoail- 


■tremedies  are  not  enough  to  raise 
prices  and  entail  risks.  There  must 


The  Buies  of  the  Game. 


latest  figures  available. 


Both  majority  and  minority  re-  lars,  000.000  omitted) : 

irts  insist  that  the  rules  of  the  . .  .  Ineresj* 


.be  removal  of  artifical  restrictions  I  ports  insist  that  the  rules  of  the  United  s 
on  international  trade  and  a  satis-  game  must  he  observed  if  the  gold  Pranre^ 
factory  solution  of  reparations  and  1  standard  is  to  be  got  working  again,  England 
war  debts.  But  the  main  report  can-  but  that  is  natural  because  the 
not  admit  reparations  and ’war  debts  French  and  British  schools  each  Belgium 
to  the  principal  cause  of  the  world  accuse  the  other  of  having  aided  In  J»p®n 
depression,  nor  yet  that  It  is  the  wrecking  the  standard  by  not  play-  "De"r« 
maldistribution  of  gold.  On  the  ing  the  game.  Despite  steady  out- 


United  States 

x$3,932 

$4,957 

•$1,025 

France . 

3,299 

2,249 

1,050 

England.  . . 

667 

803 

•186 

Switzerland. . 

503 

160 

343 

Netherlands.. 

392 

159 

233 

Relgium . 

357 

199 

158 

Japan . 

215 

425 

210 

jermany.  . . . 

193 

.341 

148 

•Decrease. 

x.4s  of  July 

18. 

For  the  four  weeks  ending  Janu¬ 
ary  20th,  1932.  the  deposits  of  week¬ 
ly  reporting  member  banks  of  the 
Federal  Reserve  System  shrunk 
$516,000,006.  This  came  on  top  of 
a  shrinkage  of  deposits  totalling  $..- 
315.000,000  for  the  Immediate  preced- 


maldistribution  of  gold.  on  me  mg  the  game.  Despite  steady  out-  countries  have  fieiirpd  three  months  With  a  loss  of 

other  hand.  Strakosch.  Mant.  and  flow  of  gold,  say  the  French,  the  the  molt  promiSly  in  the  Told  IracUacTly  $3  ono,0n0  in  deposits 
Jannsen  hold  that  reparations  and  Bank  of  England  refused  to  put  up  nloverents^of  the  Se  fn  It  not  to  he  won- 

war.  debts;  being  payable  ncjt  In  its  rate  in  order  not  to  discourage  e.xcess  gain  which  appears  In  the  dered  at  that  Individual  banks  at 

goods  on  services,  had  to  he  paid  In  business.  And  the  British  retort  table  has  come  largely  from  receipts  the  rate  of  7  or  8  a  day  had  to  sus- 

^l(t,  thus  producing  a  piling-up  of  that  France  hoarded  and  sterilized  from  India  and  the  South  American  nend  paj-ments  to  their  depositors. 

/»r4artlfAr  rfllin-  cvi-vlrl  lilra  AmAT^I/^Q  T>AFtieIncr  if  y  _ j;«rr  niS-. 


the  metal  in  the  two  creditor  coun-  gold,  like  America,  refusing  to  pro*  nilnes 


For  the  three  montJas  ending  De- 


.tiri^s.and  driving  the  debtor  coun-  vide  countries  In  need  of  capital  out  Serious  question  has  been  raised  cember  31st  last,  $487,000,000  was 
into  a  policy  of  deflation  and  of  her  surplus.  Both  British  and  as  to  the  ability  of  these  countries  withdrawn  In  curj-ency  and  up  to 

fi^lly  off  gold  altogether,  while  in  French  agree,  however,  In  charging  to  hold  the  gold  which  they  have  January  the  27th  the  usual  post- 

Inc:  collapse  of  prices  both  creditor  America  with  the  main  guilt  of  col-  grained  in  past  months.  From  the  Christmas  reduction  in  the  total  of 

and  debtor  countries  suffer  alike,  lecting  her  debts  in  gold,  not  goods  positions  of  the  balances  of  pay-  outstanding  currency  was  only  $144,- 

This  too  is  the  view  of  Cassel,  who  or  services.  ments,  including  both  visible  and  In-  000.000  as  compared  m-lth 

.jggBy—T— visible  on  current  account,  it  ap-  ooo’for  the  same  period  In  1931  and 
IC-  -  pears  clear,  bankers  say,  that  the  ad-  $550,000,000  for  the  same  period  in 

~~  ■  ~ --  dltlons  to  the  gold  reserves  have  1930.  These  figures  tell  a  very  gra- 

been  the  result  of  movements  on  ca-  phlc  story  of  the  Insecurity  felt  by 

pital  account.  If  these  niovements  the  public  and  are  the  depositing 

had  had  their  origin  in  investment  public’s  condemnation  of  the  present 

purposes,  no  question  would  be  rals-  day  American  unit  banking  system. 

/II  1%  *4.  ^  6d  and  It  would  be  expected  that  the  it  is  a  reiiognized  fact  that  the  pub- 

Lfi  ri  P  "u  111  TT T  I  P  "I- 1  TIP  metal  would  remain  there  until  price  Hc  are  hoarding  their  money  and  It 

f  ^  ^  changes  had  forced  It  out  again.  ’’  (>>arvi  m  criAak 

JnBunmr^  (Unmnanu  I  But  no  such  thing  occurred.  The 


Unprecedented/ 

IN  THE  past  six  weeks  (May  30  to  July  11) 
Canadians  purchased  more  life  insurance  from 
the  London  Life  than  in  any  other  similar 
period  in  its  history.  The  total  volume  was  over 
$21,000,000,  considerably  more  than  half  a  million 
dollars  a  day. 


The  Gains  Week  by  Week 
1932  over  1931 


©Lye  iEmptre  ICtfe 

JnBunmr^  (Unmitang 

MEAD  orrice 

©jmmla 

CANADA 

Insurance  in  Force  -  $18,246,292 
Total  Receipts,  1931  $  627,974 
Assets  <  »  ^  ^  e  $  2,222,147 
Reserves  -  *  ^  »  -  $  1,592,088 

(ritur«MefD(C.)l.  I43t) 

★  • 

Directors 

JOHN  HALLAM.  PnBiiient 


would  be  difficult  f(>r  them  to  speak 
In  a  more  emphatic  manner. 

But  no  ^uch  thing  occurred.  The  M''e  know  Uiat  In  a  general  way 
capital  movements  were  occasioned  the  large  majority  of  b^k  .ailures 
by  fear  and  safety  of  principal  was  have  occurred  in  the  middle  vvestejm 
sought  rather  than  Investment  re-  states,  mostly  In  the  rural  comonunl- 
turn.  For  example  Switzerland  ties  and  that  comparatively  few  in 
offers  no  opportunity  for  Investment  the  urban  or  city  communities.  One 
of  the  huge  sums  which  have  been  Dakota  banker  writes:  “Out  o.  se-v- 
lodged  in  that  country  In  the  past  enteen  banks  in  oui  country,  ours  .s 

several  months  and  in  France  the  . -i 

opportunity  Is  scarcely  greater.  The  _  -  . 

Increased  deposits  are  receiving  lit-  DQ-tlk  K^lBCiTingS 

tie  or  no  interest  while,  as  in  the 

case  of  Holland,  there  is  an  acute  | 

Shortage  of  prime  bills  for  liquid  In- 


V66tXli6Ilt.  period  of  last  year,  follow-  ^ 

Accordins;  to  belief  ,  in  local  bank- 

ing  circles,  these  countries  will  hold  Toronto  . .  94,258,683  91,291,436 

the  surplus  gold  stocks  until  there  Montreal!."!!*!” .  70.466,809  97.477.827 

comes  a  Change  in  public  psycholo^  H^fax^. ..............  2.o8i.4|8  2.779|4o 


1932  1931 

S  $ 

94,268,588  91,291.436 


comes  a  change  In  public  psychology  Halifax 


1st  Week . . . . $  846,000  increase 

2nd  Week . .  402.000  increase 

3rd  Week . 669,000  increase 

4th  Week . 444,000  increase 

5th  Week .  53,000  decrease 

6th  Week . 1,697,000  increase 

Total  Increase .  4,005,000 

Total  Volume . .  21,078,000 

One  Reason 

London  Life  policies  are  being  sought  for 
Investment  purposes  and  to  offset  losses  caused 
by  the  depression,  in  addition  to  providing  insur¬ 
ance  protection  for  dependents.  They  offer  re¬ 
markable  “returns”  to  policyholders. 

London  Life  policies  enable  you  to  face  the 
future  with  confidence. 


CHARLES  P.  FELL 
Vice.Pr«sident 


B.  R.  MCKENZIE 
Vice-President 


and  confidence  dleplacee  fear.  A6  shwbreSka . !’!!!!,!  MSifli  sw.sls 

that  change  comes,  the  Idle  capital,  Quebec .  s,784,049  6,09,5, 5i8 

which  this  gold  represents,  will  gra-  'Si 

dually  seek  employment  where  it  p.tw^ro  !!!!!!.!.,..  723,47.5  753,335 

can  best  be  used.  This  movement  Hemilton. .'.!!!!!!!!.,.,  8.S92.s9i  4,641.487 

probably  will  be  accelerated  by  the  .  ■reo.m  887!449 

deficits  in  the  balances  of  payments  London  .!!!!!!!!!!!!  2,679!52i  2,653!402 

on  current  account  of  the  continen-  Chatham .  35', ,771  448,322 

ta1  cmmtries  Windsor .  2,201.828  2.981.410 

lai  goia  coumnes.  Sarnia  485.130  439,842 

- Sudbun-’* .  459,045  757,984 

Tl-XXEL  AT  SECOND  STAGE.  ^^nnS"”.'.*.! ! ! ! ! ! ! ! !  34.65I2I4  ss.?!®;??? 

Vancouver.— The  $1,000,000  tunnel  Brandon .  .358,070  350.16O 

'under  construction  at  the  entrance  . ;  ’“■ew.ms 

of  Vancouver’s  harbor  to  supply  the  saskatoon  .!’!!!!.!!..,  1. 183.289  1.470.010 
Cltv  with  water  has  nassed  throuah  Prince  .Albert  .  246,598  828, 08I 


uaoec . . 

ttawa..-, . .  4iO,8oO 

insaton . . . . 


3,784,049  6,09,5,518 


A.  H.  KEITH  RUSSELL  A.  H.  VANDERBURGH 
J.  M.  VAUGHAN 


M.  P.  LANGSTAFF,  A.Ia^.,  F.A.S. 

General  Manager 

L  T.  BOYD,  AA-IA.  J.  ROSS  PATERSON 

Asst.  General  Manager  Secretary.Treasurer 

and  Actuary 


8.392.691  4,641.487 

791,470  953,605 


on  current  account  of  the  continen-  Chatham . . 

tal  gold  countries.  SirU**'' . 

”  Sudbun’ . . 

TUNNEL  AT  SECOND  STAGE.  wTnn^lg“”.V.!!: 

Vancouver.— The  $1,000,000  tunnel  Brandon . 

under  construction  at  the  entrance  . 

of  Vancouver’s  harbor  to  supply  the  ^“k^oon* .!’!!! ! 
city  with  water  has  passed  through  Prince  .Albert  . . . . 

the  first  stage  •with  the  completion  . 

of  the  bore  on  June  21st.  The  tun-  Medicine  Hat  !!!! 
nel  Is  eight  feet  in  diameter  and  i.ythbridge 
will  be  lined  with  steel  backed  hy  vanc^ver"'*”’^'^ 
concrete.  Victoria  .....!.!! 


3.868.974  4,413,866 
3,880,523  6,224,629 


11.028,050  13,891,74( 
1,372.320  2,586,054 


Insurance  Company 

Canada's  Indus tfial-OrdmaryCompaiy 

HEAD  OFnCB  -  LONDON,  CANADA 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  ijCONDmONS  FELT;  | 

NEWTRADE  TREATY  Hotel  Man  Says  Good  Business  . 

CANADA*AUSTRALIA  Accept  Canadian  Dollar  at  Par  ACROSS  CANADA 

York.  —  To  accept  Canadian  reapect,  and  the  goodwill  the  prac- 1  Increase  in  Pelts  Marketed,  But 
WnPIc  IlUl  nllT  Wk I  I  funds  at  par,  even  when  the  rate  of  tlce  engenders  more  than  offsets  the  |  PVices  Have  Slumped 
YTvlllVlllU  UUl  TTLiLL  exchange  Is  high,  Is  not  only  a  hotel’s  comparatively  small  loss  In  Badlv 

_ _  friendly  and  neighborly  gesture  on  absorbing  the  exchange."  I  _ _ ^ 

o  r»  •  ♦  D _  l^he  part  of  American  business,  but  Mr.  Simon  was  the  first  one  In  i  a/irkQ’r At  t’rv  le  ocrtt 

Bow  ^Dominions  Benem  Fwm  sound  economics,  In  the  opinion  of  New  York  to  defy  tradition  by  con-  |  “OKTALITi  IS  REDUCED 

Revised  Agreement  Accord-  Robert  E.  Simon,  prominent  New  verting  a  hotel’s  valuable  lobby  space  „  _  ' — ~ — “  ,  ' 

ine  to  Commissioner  York  real  estate  owner.  fronting  a  street  into  shops.  He  did  I  “  "*  The  Financial  Timea. 

^  _ _  When  he  recently  entawed  the  hotel  that  when  he  purchased  the  Herald  !  Charlottetown.  —  The  twelfth  an- 1 

v  lUiiMrtD  rtlFFin II  Tirs  business  he  immediate...  ''tt  his  Square,  and  not  long  afterward  the  ipual  meeting  of  the  Canadian  Na- ■ 

U1NL.T  JVUINUK  theory  into  practice  by  ordering  that  Hotel  Astor  followed  suit.  It  is  now  Breeders  Association  was  ; 

,,  _  Tu  IT.  1  I  Ti—.  Canadian  funds  be  accepted  at  their  rather  the  rule  in  hotel  construction  I  “f’d  aud,  while  not  so  largely  j 

face  value  from  guests  of  the  Herald  and  remodeling  here.  {attend^  as  in  previous  years,  was, , 

irnfitiTiff  frnm  thr  oneration  of  the  Square  in  payment  of  their  bills.  This  revolution  in  hotel  construe- j a  substantial  gather-. 

^  "It  is  Unfortunate.”  Mr.  Simon  tion  in  New  York  City  was  in  reality  A  serious  decline  in  member- 


If  I  were  a  Delegate 


CANADA-AUSTRALIA  "  ^  ^^anaa^anj^uar  a.  rar 

nvn*  »  York.  —  To  accept  Canadian  roapect,  and  the  goodwill  the  prac- 

Mf ilPlf  iMl  llll  I  Mik I  I  funds  at  par,  even  when  the  rate  of  tlce  engenders  more  than  offsets  the 
If  vUl  TTLiIjIj  exchange  Is  high,  Is  not  only  a  hotel’s  comparatively  small  loss  In 

_ _  friendly  and  neighborly  gesture  on  absorbing  the  exchange." 

«  ,  —  .  .  n  tu  the  part  of  American  business,  but  Mr.  Simon  was  the  first  one  In 

JSOtn  l/ommiona  Deneiit  rwm  economics.  In  the  opinion  of  New  York  to  defy  tradition  by  con- 

Revised  Agreement  Accord-  Robert  E.  Simon,  prominent  New  verting  a  hotel’s  valuable  lobby  space 
ing  to  Commisaioner  York  real  estate  owner.  fronting  a  street  Into  shops.  He  did 


ork  real  estate  owner.  fronting  a  street  Into  shops.  He  did 

When  he  recently  entqv^  the  hotel  that  when  he  purchased  the  Herald 


■Vlacaregor  says,  "that  such  countries  as  the, an  idea  .Mr.  Simon  developed  in  ex-  since  last  year, 

«<»ionpr  who  Cnited  States  and  Canada,  with  so  tensive  traveling  through  Canada  a.nd  ‘U  1932  being  reported  to  date 

much  in  common,  have  different  England.  He  observed  that  the  ??-Ugainst  a  membership  of  4.622  in 


The  calculating 


I  Canadians  and  the 


Vancouver  Bureau  The  Financial  Timet  «  ^  «  *u  tt  ^  .j  f  v. 

Vancouver.  -  Both  dominions  are  face  value  from  guests;  of  the  Herald  and  remode  mg  here, 
profiting  from  the  operation  of  the  Square  in  payment  of  their  bills.  This  revolution  in  hotel  construc- 
Canadian-Australian  trade  agree-  "If  Is  unfortunate.  ’  Mr.  Simon  tion  in  New  Wk  City  was  In  reality 
ment  according  to  I..  R  Maegregor  says,  "that  such  countries  as  the  ^  an  idea  .Mr.  Simon  developed  in  ex- 
Australian  trade  commissioner  who  Cnited  States  and  Canada,  with  so  tensive  traveling  through  Canada  a.nd 

met  the  Australian  delegates  to  the  much  in  common  have  different  England.  He  observed  that  the 
Fmnire  Economic  fonference  in  coinages.  The  calculating  of  ex-  Canadians  and  the  English  were 
Vancouver  change  and  discounting  of  one  or  the  more  infelligcnt  in  capitalizing  tra- 

"Notwiihstanding  some  minor  dif-  other  country’s  funds  are  not  only  dition  and  conserving  their  assets 
ficulties  that  are  hound  to  crop  up  a  matter  of  annoyance,  but  .justly  than  were  Americans.  Another  les- 
In  a  new  trading  arrangement  the  one  of  resentment  to  the  traveling  I  son  he  learned  from  the  Canadians 
treaty  between  Canada  and  Australia  public.  The  Canadian  Is  aware  of  ,  and  the  English  was  the  attractive- 
must  be  regarded  as  satisfactory,”  ’ho  real  wealth  behind  his  currency  i  ness  of  and  the  atmosphere  preserv- 
he  "  stated  From  the  .Australian  ‘ind  feels  e.nfitled  to  lOO  cents  on  his  ed  in  their  older  hotels  and  inns. 
ctanHnnint  -tt  A  are  makine  co'id  nro-  dollar  when  he  is  visiting  the  United  This  he  has  carried  into  practire 


change  and  discounting  of  one  or  the  I  more  infelligcnt  in  capitalizing  tra- 
other  country’s  funds  are  not  only  dition  and  conserving  their  assets 
a  matter  of  annoyance,  but  justly  than  were  Americans.  Another  les- 
one  of  resentment  to  the  traveling  I  son  he  learned  from  the  Canadians 


he  stated.  From  the  Australian  ‘ino  leeis  eniiuen  lo  ceuit 
standpoint  we  are  making  good  pro-  dollar  when  he  is  visiting  tdie 
gress.  During  this  year  .Australia  States  as  well  as  in  Canada, 
will  sell  14.000  tons  of  raisins  and  would  be  a  fine  thing 


(liar  when  he  is  visiting  the  United  This  he  has  carried  into  practire 
ates  as  well  as  in  Canada.  in  the  Herald  Square  by  remodeling, 

■‘It  would  be  a  fine  thing  and  a  refurnishing  and  redecorating  the  in¬ 


currants  to  Canada,  which 


the  tieighborly  feeling  would  be  engen- j  terior  of  the  hotel  to  make  it  pleas 


1931,  attributable  in  some  instances 
to  business  conditions  in  general 
making  it  impossible  for  ranchers, 
who  would  have  retained  their  mem¬ 
bership,  registering  their  foxes  this 
jear. 

Reports  showed  a  substantial  in-  , 
crease  in  pelts  handled  through  the  I 
marketing  department  during  the ! 
past  year  the  increase  in  receipt  of 
pelts  being  about  ,60  per  cent,  over  \ 
the  1931  mark.  It  was  al.so  shown  i 


anter  and  more  comfortabie  for  the  everything  is  being  done  to  de¬ 
guests.  A  Colonial  restaurant  on  the  the  disease  niortality  in  foxes 


secoind  floor,  authentically  carried  experiments  along  this 

out  after  the  early  New  England  I English  laboratories,  are 


equivalent  of  759'-  of  the  total  im-  dered  if  exchange  rates  were  disre-;  anter  and  more  comfortable  for  the  ^ 
ports  to  Canada  from  all  sources.  warded  and  the  funds  of  one  country  i  guests,  A  Colonial  restaurant  on  the 

•”V\'e  are  also  doing  quite  well  in  accepted  in  the  other  without  ques-  second  floor,  authentically  carried  ®x 

canned  fruits.  Some  sales  are  like-  lion  or  quibble.  out  after  the  early  England  ’  " 

wise  being  made  in  raw  sugar  Some  "Furthermore.  It  Is  good  business,  period,  is  a  picturesque  feature  of  » 
of  our  fine  wool  of  a  kind  that  is  not  '  Canadian  guests  of  the  Herald  the  rehabilitated  hotel  and  a  lure  Hon.  G.  Shell 

produced  in  Canada  is  finding  a  !  Square  Hotel  appear  to  appreciate  for  the  gourmets  of  New  York  In  ^s  annual 

market  here  and  passing  into  the  !  tbe  friendliness  shown  them  in  this,  always  in  search  of  "atmosphere."  lox  breeders,  lik 
manufacture  of  high  class  woollen  •  ~  ~  There  has°b^en 

Doing  Improved  Business.  \Civic  Progress  Association  of 

ln“S"vi?orALlraUan^^^^  WinuipCg  EnlorgCS  Its  Scope  nee^dVoTbe^l 


coming  to  Canada,  the  Common¬ 
wealth  now  selling  more  of  this 
commoditv  to  the  Dominion  than  all 


Winnipeg  Bureau  The  Financial  Timea. 

Winnipeg.  —  With  some  of  the  I  taxpayers  informed 


a  lure  Hon.  G.  Shelton  Sharp,  president. 

York  in  his  annual  address  stated  that 
phere.”  lox  breeders,  like  everyone  else,  have 
gone  through  a  strenuous  year. 
There  has  been  a  considerable  re-  j 
duction  In  the  money  received  for  | 
pelts  but.  In  comparison  with  re- 
celpts  for  other  farm  products,  there 
need  not  be  too  much  complaint  es¬ 
pecially  so  as  the  prices  received  at 
the  last  sale  were  most  encouraging, 
matters  He  felt  that  the  bottom  of  the  price 


”If  I  were  a  delegate  to  this  Imperial  Con¬ 
ference  at  Ottawa,"  began  Mr.  Picobao— • 
•’which  I  am  not,”  he  added  with  convlnc- 
Ing  emphasisi  "I  could  tell  them — and  1 
ivoutd  tell  them — )usC  exactly  what'a  the 
matter  with  the  world  today.' 

Mr.  Picobac  brought  his  tilted  chair  heavily 
down  on  its  front  legs  to  give  Weight  to 
hu  words, 

"Everybody  wants  to  sell  and  nobodywtnta 
•o  buy,"  oeclarcd  Mr.  Picobsc.  "lliere’a 
the  whole  trouble,  right  there." 

Our  genial  philosopher  refilled  his  pipe 
with  Picobac,  looking  each  member  Of  the 
company  one  by  one  squarely  in  the  eye. 
"Good  thing,"  said  he,  "so  many  want  to 
buy  Picobac." 

"Give  me  a  match,  somebody,"  he 
demanded  sternly. 


Grown  from  lelected  Kentucky  seed 
In  the  famous  Lake  Erie  district  of 
Ontario,  cured  by  improved  modern 
methods  and  equipment,  Picobac 
‘Tobacco  offers  lovers  of  Burley  a  parti¬ 
cularly  mild  ...  cool . . .  sweet  smoke. 
Try  it.  Tobacco  stores  have  it  every* 
where. 

•—and  don’t  forget,  you  ^  more 
tobacco  for  your  money. 

Good  for  making  cigarettes,  too. 


saui 


rietrimenf  winis  ^  ablest  business  men  in  Winnipeg  at  of  Public  expenditures;  to  deal  with  slide  had  been  reached  and  that  in-! 

detriment  to  Canadian  uine^  Pm^resa  Aaaoeia  public  matters  from  a  strictly  dications  for  the  future  pointed  to  a  ; 

Canada  is^  aLo  increasing  her  the  helm  the  1  ic  Progress  Associa  non-political  standpoint  and  to  pro-  pick-up.  Because  of  the  reduction 
business  with  Australia,  ha^g  ob-  tion  which  hitherto  has  functioned  mote  efficient  and  economical  civic  ! in  registration  fee  the  Association  had  : 

tamed  greater  lumber  exports,  '''■hiie  only  in  this  city  has  widened  its  and  provincial  government.  been  obliged  to  sell  $10. non  worth  of 

she  is  now  controlimg  the  market  scope  to  embrace  financial  and  other  The  board  of  directors  and  execu-  bonds  to  carry  on,  but  it  was  hoped 

in  canned  salmon_  Every  snip  tnat  problems  and  in  future  will  serve  tive  committees  have  been  increas-  this  was  only"  a  temporary  measure,  j 

goes  down  taouth  from  Eastern  can-  ^  Manitoba  organization  under  ed  .lames  A.  Richardson  is  the  otherwise  the  finances  were  in  a  ' 
ada  carries  substantial  tonnage  ot  name  of  "Provincial  Progress  I  honorary  president,  with  Alvin  K.  satisfactory  state.  Anent  the  re- ' 
new_sprint.  and  other  manufactured  Association."  I  Godfrey  and  Col.  Hugh.  F.  Osier  as  duction  in  membership.  Prince  Ed-  j , 

,  ,,  For  some  years  past  the  associa- i  chairman  and  vice-chairman,  re- i  ward  Island  shows  the  largest  drop,  ■ 


HtadyPoaMt 

SiuTia 


HIK  HumUer 
Tin 


Picobac 

Tbt*Pich  of  Canada’s*BurUy  Crop — 
proton  in  Sunny,  Southern  Ontario. 


IT /X2fS  TASTE  GOOD  IN  A  PIPE  I 


JsptnAl  Tobacco  Cofflptny  of  Canada,  f.imired 


.  ....  •  ,,  For  some  years  past  the  associa- i  chairman  and  vice-chairman,  re- [ward  Isla 

The  present  conaitlon  or  ^oria  virtually  controlled  civic  I  spectively,  of  the  advisory  board,  from  1.02 


trade  iq  provine  a  slight  handicap  w.  .  wv^w  ;  ..aav.  ^  urncers  lor  tne  year  were  elected  basKaicnewan  —  c.  i-..  noiman,  ror  tne  purpose  or  comDatting  the 

both  from  thr  sfandnS  of  \Vmnipeg.  Hereafter  ,  The  latter  Is  a  large  group  of  i  During  1931,  3o.l31  adult  and  53.-  as  follows:  President.  Geo,  A.  Call-  MooseJaw.  I  new  price.  Representations  are 

and  Austrahl  but  w  e  are  h^eful  i  of  candidates  ,  representative  citizens  from  A\m-  886  puppies  were  inspected  and,  beck,  Summer.side.  P.E.I.;  vlce-plesi-  Alberta— S.  W,  Fraser,  Calgary,  I  being  made  to  Ottawa  on  the  sub¬ 


large  group  of 


1931,  35.131  adult  and  53, 


Officers  for  the  year  were  elected  |  Saskatchewan 
13  follows:  President,  Geo,  A.  Call-  MooseJaw. 


C.  C.  Holman,  |  for  the  purpose  of  combatting 
I  new  price.  Representations 


nnH  AKotmlin  hilt  we  are  bnnefiil  ’  oo.j  “““  DeCK.  feummer.sme,  F.E.I.;  VlCe-pTesi- 

fbat  ^fter  thi’nes  are  ahead  in  for  public  office  will  be  discontinued- '  mpeg  and  various  sections  of  the  pelts  were  received  from  these  pro-  ^ent.  L.  T.  Leman.  Salisburv,  N.B.; 

conn^tion  and  meMtimrsuffIcient  The  major  aims  of  the  re-organiz-  province.  vinces  as  follows:  Prince  Edwart  |  secretary-treasurer.  .John  S.  Wright, 

has  been’  done  al^a^’  under  the  association  are  given  as  follows:  i  The  executive  committee  is  com-  Island,  9.404;  New  Brunswick,  5.,31;  j  Summerside.  P.E.I.;  executive  com- 


British  Columbia — Dr.  J.  J.  Gillis,  |  ject. 


Investigate  and 


suggest  ,  posed  of: 


J.  M.  Dun-  Nova  Scotia, 


treaty  to  indicate  tlmt  It  Is  quite  I  curtailing  civic  and  .  woody,  CA.;  A'ice-Presidents]  Cecil  Ontario,  2,597; 


satlsfactorv  to  both  Dominions. 


""-ArsVrfl'iian^  sVe  verv^J^VeTiative  Provincial  expenditures;  to  stuay  ,  b  Fniiip  (provincial  expenaitures  | katchewan.  List:  Aioeria.  i gates  from  other  provinces:  Charles 

nf  the  snnnn?t  that  has  been  extend!  suggest  methods  of  raising  ;  and  taxes).  F.  G.  Warburton  fCiv.c  British  Columbia.  489.  I  Fremont,  Quebec  Cltv;  Col.  H.  S. 

eri  bv  Tana  diantra  (iers  and  also  bv  necessary  public  revenues  :  expenditures  and  taxes).  J.  Elmer;  The  cost  per  puppy  per  province  Murray,  Chatham.  .N.B.;  L.  D,  Mc- 

th  '7  .“~-r  ^  '  through  equitable  taxation;  to  re- | Woods  (public  relations),  hon.  |was  as  follows:  Prince  Edward  |j^gP2ie.  Truro,  N.S.;  F.  H.  Copp.  Port 

the  public  in  canaaa.  taxation;  to  scrutinize  all  pro- I  treasurers,  R.  C.  Reece  and  Stan-  I  Island.  42  cents;  New  Brunswick,  I  Hjgjjj,  N’.b.;  L.*T.  Leman,  Salisbury, 


study  ;  B  Philip  (provincial  expenditures  |  katchewan,  1.184: 


705;  Quebec.^  3,838;  .mission:  C.  C.  Baker,  A.  A  Lock- 
Manitoba.  94(;  Sas-  hart.  A.  S.  Robertson.  Mermaid.  Dele- 


the  public  in  Canada.’’ 


Business  in  the  West 


Weekly  Report  ot  the  Canadian 
Credit  Men’a  Trust  Aaaoclatlon. 


Winnipeg.  —  Manufacturing  con¬ 
tinues  fair.  'Wholesalers  report  no 


posed  capital  expenditures;  to  keep  ley  N  Jones. 


60;  Nova  Scotia,  80;  Quebec.  82;  On- 


Fraser.  Calgary;  Dr. 


How  Branch  Bank  System  Has 
Stood  Test 


;tario,  64;  Manitoba,  54:  Saskatche- |  j  j  'giiHs,  Merit,  B-'c.;  W.  H.  C. 
iwan,  73  Alberta,  82;  British  Colum- '  Alli.ston.  Ont.;  Sven  Klint- 


,  bia,  $1. 

'  A  letter  was  read  from  Hon,  R. 


berg.  Bird’s  Hill,  Man.;  Major  G-  B 
Cousens,  Georgetown,  Ont.  Members 


(Continued  from  page  11.) 


7  r; - : -  ,  ling  a  full  board  of  directors  as  a 

;  speaking  in  a  general  way,  to  safe-  j-psult  of  legislation  passed  at  the 


jWelr,  Federal  Minister  of  Agricul- j pj  ^  Snowball,  Chatham. 
!  ture,  as  to  the  necessity  of  rp-^lcct- ,  y  g  .  Robertson,  principal  of 


I  Meanwhile  executives  of  the  oil 

-  companies  claim  that  the  new  price 

1  f  ADPDAnrADC  i  1°  increases  enforced 

I  IIAI.  Ilr  r  KA  IIIK^  '  li>  western  states  as  a  result  of 
wnii  VI  uiin «  VllV  ,  increased  price  of  California 

IN  B.C.  HARD  HIT  '7 - 

*  CJ’JU  DEPBOVEaLEITT  IS  B.C. 

Competition  From  Fuel  Oil  Pro-  The  Canadian  Pacific  Railway  Co. 
ducers  Intensified  by  Gaso- 

..  p  •  I  Ryan  Contracting  Co.  to  carry  out 

line  rnce  Increase  changes  and  improvements  on  the 

-  power  house  at  Field,  B.C.;  an  in- 

Vancouver  Bureau  The  Financial  Time*,  teresting  feature  will  be  the  bulld- 
Vancouver. —  Another  advance  in  jng  of  an  immense  smoke  stack  of 


Pedtcodiac.  N.B.,  School,  directors,  i  price  of  gasoline  charged  by  oil  radial  brick  105  feet  high. 


improvement  in  volume  at  the  pres-  of  Ontario  or  Quebec  or  In  the  '  ^uard  the  public’s  money.  This  annual  meetine  and  also  stat-  Prince  Edward  Island  —  Messrs.  I  conipanies  operatj,ng  in  British  Col¬ 
ent  time.  Retail  trade  fairly  active,  smallest  pra’irie  hamlet  can  feel  the  !  opens  up  the  question  of  manage-  jng  that  many  of’  the  proposed  •  'V  ^ 


lections  remain  slow,  retail  fair. 
Begins.  —  A  slight  decrease 


positing  in  a  bank  of  nation-wide  i ’’oi'P^ntration  of  the  banking  re- |  gif  amendments  to  the  constitution  | 
in  I  activities.  His  security  is  the  fact  I  sources  in  the  hands  of  a  compara-  i  gjjj  g  committee  w-as  appointed  to  re-  !  ’oitetown. 


L.  Read,  Borden;  Al- I  Oil  gets  a  tariff  protection  and; 
Mermaid: ;  F.  G.  Ken- I  by-products  in  the  manufacture  ot  | 
Shelton  Sharp.  Char-  j  gasoline  come  into  competition  with  | 
I  coal.  Prices  have  been  raised  to  ; 


sales  is  noted  in  wholesale  groceries  that  Its  assets — its  loans — are  spread  |  lively  few,  as  has  been  so  often  the  '  (jj-gft  a  constitution  in  keeping  with  '  Nova  Scotia  —  L.  D.  McKenzie,  i  the  public  against  gasoline,  but  oil  ; 
during  the  past  week;  dry  goods  just  from  one  end  of  Canada  to  the  other  j  piIUpI®™  ot  the  Canadian  system,  '  amended  Livestock  Pedigree  Act  {  Truro.  !  fuel,  competing  with  coal  produced; 

fair;  hardware  sales  falling  off  over  a  highly  diversified  class  of  i  to  show  its  Inherent  superior-  ;  which  was  passed  at  the  last  session  j  New  Brunswick— Messrs.  L.  T.  Le-  Province,  is  being  maintained  i 

slightly.  City  retail  trade  continues  Industries  and  risks,  the  failure  or  |  ll>’  compared  with  the  system  the  Federal  Parliament.  This;  man,  Salisburv;  ;F.  H.  Copp.  Port'll  i’’®  Pi'®®  "here  it  distinctly: 

just  fair,  with  very  little  Improve-  depressed  conditions,  in  any  one  of  i '’''here  anyone  possessed  of  a  few  i  committee  Is  made  up  of  a  represen-  Elgin.  I  hurts  the  coal  fuel'  business.  I 

ment  noted  as  yet  Country  trade  which,  or  even  several  of  these  | can  hang  oSt  a  sign  and  tg^jve  from  the  P'ederal  Parliament!  Quebec— Messrs.  Charles  Fremont!  1“  other  words,  coal  men  declare., 

very  quiet  Wholesale  collections,  classes  would  not  bring  the  bank  ’  ®lyl®  himself  a  banker,  whether  he  ;  Agriculture,  and  of  the  Livestock  '  and  Edgar  Rochette.  Quebec  City.  !  Ihe  motoring  public  is  charged  an  | 
current  accounts  fair,  and  retail  fair,  necessarily  to  Insolvency,  as  compar-  i  has  any  knowledge  or  sense  of  his  !  Records  Office,  the  incoming  presi-  1  President  of  F'ox  Breeders  Associa-  '  increased  price  so  that  the  gas  com-  , 

Moose  .Jaw.  —  Wholesale  and  retail  ed  with  the  American  depositor  who  j  i®  Ihe  public  or  not  There  1  jent  and  Charles  Freemont,  Quebec ;  |  tion.  and  a  member  of  the  Quebec  '  Panies  may  manufacture  and  sell 


bank  whose  loans  usually  depend  for  ®-hle  1°  all  the  little  untrained  bank-  r  r  MacDonald,  Saskatoon.  Sask.;  Georgetown,  and  W.  H.  C.  Ruthven. 
thedr  liquidity  upon  the  state  of  busi-  Ihe  country  as  is  the  know-  ;  j  '  r  Thomson.  Midnapore.  Alberta:  lAlllston 

ness  conditions  in  their  locality,  and  ledge,  experience  and  guidance  of  ;  gjjd  P  G.  Clark,  Summerside,  P.E.1. 1  Manitoba  —  Sven  Klintberg,  Bird’s 
under  present  conditions  most  of  the  i  Ihe  executive  officers  of  the  Cana-ig-^  jg  to  meet  at  Ottawa  iHill. 


Moose  .Jaw.  —  Wholesale  and  retail  ed  with  the  American  depositor  who  i®  Ihe  public  or  not  There  1  jent  and  Charles  Freemon 

groceries  fairly  good,  boots  and  shoes  In  most  cases  Is  dependent  entirely  ^i®  many  capable  bankers  in  Amer- :  r  g  Taylor.  Port  Elgin.  N.S. :  Ma- 
falr,  hardware  and  dry  goods  fairly  on  the  security  afforded  by  the  local  1®^  hut  their  knowledge  is  not  avail-  Cousins,  Georgetown,  Ont.;  Dr. 
good;  collections  fair.  bank  whose  loans  usually  depend  for  ^hle  to  all  the  little  untrained  bank- !  r  r  MacDonald,  Saskato 

Saskatoon.  —  The  volume  of  sales  thedr  liquidity  upon  the  state  of  busi-  ®'''  ihe  country  as  is  the  know-  ;  j  '  g  Thomson.  Midnaport 
In  w'holesale  grocery  lines  remain  ness  conditions  in  their  locality,  and  experience  and  guidance  of  ;  gjjd  p,  g.  Clark,  Summers 

steady,  with  very  little  improvement  under  present  conditions  most  of  the  i  Ih®  executive  officers  of  the  Cana-  :  gjjd  is  to  meet  at  Ottawa 

over  previous  week,  hardware  and  loans  of  the  Middle  Western  banks  ’  'Imu  banks  to  their  local  managers.  | 

boots  and  shoes  remain  about  the  are  "frozen”  and  cannot  help  but  i  The  idea  of  an  insurance  fund 

same;  oils  and  greases  just  fair.  Cur-  remain  so  for  some  period  until  j  guarantee  the  deposits  of  banks  j 

rent  accounts  being  taken  care  of  there  is  a  world-wide  adjustment  in  !  lii  America,  as  long  as  it  was  made  1  ^  i 

fairly  promptly,  but  no  reductions  agriculture.  ,  3  compulsory  nature  for  all  to  '  jBr 

being  made  on  old  accounts.  I  The  Weyburn  Security  Bank,  i  subscribe  to  in  exact  ratio  to  the  | 

Calgary.  —  With  the  exception  of  which,  until  absorbed  about  a  year  lil”!  deposits  carried  would  be  more]  —  ■ 

wholesale  and  retail  groceries,  busi-  ago  by  one  of  the  larger  banks,  was  !  equitable  but  would,  unfortunately,]  I  pop  ( 

ness  continues  very  quiet,  there  the  one  exception  to  this  rule  in  Can-  I  Place  a  premium  upon  poor  manage-  ;  j  5*^11 

being  no  signs  of  Improvement  dur-  ada,  and  as  officials  of  that  Insti- 1  ment  and.  no  doubt,  be  opposed  by  i  \ 

ing  the  past  week.  Very  little  reduc-  tution  have  admitted,  that  in  view  lb®  larger  and  stronger  banks.  |  K. 

tlon  being  made  on  old  outstanding  of  the  lack  of  crop  again  in  the]  Another  very  pertinent  point  is:  ;  yyy 

accounts,  current  accounts  being  drouth-stricken  area.  In  which  they  '  ^'l’^'  li^'’®  many  millions  of  dol-  i  /!// 

taken  care  of  promptly.  operated,  it  is  more  than  likely  that  !  I®’’-''  b®®”  transferred  by  American  ;  ///  ^ 

Edmonton.  —  The  cool  weather  they  would  have  been  unable  to  rii’ms  and  individuals  to  Canadian  j  /// 

prevailing  during  the  past  week  has  carry  on  after  last  fall  without  help,  ,  banks  of  late  months?  It  is  not  sup-  ; 

had  an  adverse  affect  on  both  whole-  quite  outside  of  any  thought  of  mis-  ‘  po^ed  the  benefit  which  is  hoped  '  ZgAN 


Legislature. 


Ontario — Major  G.  B.  S.  Cousens,  with  local  coal. 


cheap  by-products  in  competition 


The  increase  in  gasoline  prices  ] 
has  resulted  in  a  general  protest  | 
among  consumers,  and  in  Victoria 
an  organization  has  been  formed ' 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Farm  Lands,  MortKages  aad 
Insnrance 

:0O  TORONTO  GENERAL 
TRUiTS  BUILDING. 
WINNIPEG  -  9IANITOBA 


TOOLE,  PEET  &  CO. 

LIMITLD 

FINANCIAL  AGENTS 

Appraisers  and  Valuator; 

F.atates  Managed 

CALGARY  CANADA 


Ill II II IK  FOR  Gi5oDP1£55'5AK£.Vl.  IT’5  fiB 
ABOUT  TIME  THESE  PL^RS  V 33 
V  WERE  PIXED  UP  fill 


sale  and  retail  trade,  all  lines  re¬ 
ported  very  quiet.  Collections  re¬ 
main  slow. 


quite  outside  of  anv  thought  of  mis-  ‘  posed  the  benefit  which  is  hoped 
management.  This  is  further  sup-  '^'IH  accrue  from  the  prevailing  pre-  j 
port  to  the  argument  that  it  is  dan-  mium  on  American  funds  was  the  | 


gerous  for  any  depository 


Vanc-oiiTer.  —  Very  little  change  is  i  public’s  funds  to  operate  in  one 


the  I  scl®  reason. 


MAKE  A  ^ 

THEM.MV' HUSBATID  15 
VERY  PARTICULAR 


IT5  A  ( 
’(^LASSTttEYU) 

BE  ham  IMl 
m  THRWH  } 


reported  in  conditions  generally  dur-  i  community  or  serve  entirely  one  in-  R  C  Munirinalilipc 
ing  the  past  week.  Collections  re-ldustry.  Instead,  therefore,  of  the  '  T! 


ing  the  past  week.  Collections  re-. - -  .,„c  it  i  i.  n  i<  p. 

main  just  fair.  |  depositors  of  that  bank  losing  the  UnderstSUlduig  On  Relief , 

-  i  greater  portion,  if  not  all.  of  their  i  - 

Chemical  Plant  For  Saskatoon.  i  funds,  as  might  have  been  the  case  ■  Vancouver  Bureau  The  Financial  Times  1 
Saskatoon.  —  Consolidated  Chemi- !  bad  we  been  operating  as  under  the  Vancouver.  —  Municipalities  of  I 
cals  Limited  has  established  a  plant  i  American  system,  these  depositors  ;  British  Columibla  are  making  direct  | 
on  Main  street,  Saskatoon,  for  the  |  receitdng  dollar  for  dollar  of'  representations  to  Ottawa  with  ai 
manufacture  of  insecticides,  larvae- :  lh®li  money  just  the  same  as  the  view  to  reaching  some  definite  un-  I 


j  depositors  of  that  bank  losing  the 
i  greater  portion,  if  not  all.  of  their  i 
j  funds,  as  might  have  been  the  case  ■ 
I  had  we  been  operating  as  under  the 


on  Main  street,  Saskatoon,  for  the  ^i®  recedtlng  dollar  for  dollar 


manufacture  of  insecticides,  larvae- 1  lh®li  money  just  the  same  as  the  view  to  reaching  some  definite  un- 

cldes  and  fertilizers.  The  fertiliz- 1  olher  depositors  of  the  bank  that  derstanding  on  the  division  of  un- 

ers  will  be  nitrogen-rhosphate  pro-  \  absorbed  them  employment  relief  costs, 

ducts  and  will  include  a  liquid  fer-  »  v  *  »  i  In  the  past  the  negotiations  have 

tlllzer  for  bouse  plants,  it  is  stated.  Under  the  Unit  System  there  has  been  confined  to  the  municipalities 
The  president  of  the  new  company,  been  a  tremendous  centralization  of  and  the  provincial  government,  but 
P.  Tullle,  for  12  years  field  crops  bank  deposits  in  a  few  cities  and  '  failure  of  the  latter  to  reach  an 
commissioner  for  Saskatchewan  and  comparatively  few  banks,  and  that  |  agreement  with  Ottawa  resulted  In  ' 
later  connected  w-lth  the  fertilizer  chiefly  in  New  York  These  banks  j  the  municipal  representatives  ap-  I 

branch  of  the  Consolidated  Mining  have  no  concern  in  the  condition  of  j  pealing  direct  to  the  federal  author-  ] 

and  Smelting  Company  of  Canada,  lb®  small  country  banks.  They  ac-  :  itlea. 

Limited,  at  Trail,  British  Columbia.  f®Pl,  lb®  concentration  of  the  coun-  i  ^he  cities  and  munlclpalittes  of  j 
The  new  plant  is  fully  equipped  and  liys  deposits  without  accepting  any  Ujjjg  province  are  unable  to  stand 
practically  ready  to  begin  opera-  °i  *be  responsiMlities  of  the  poorer  present  burden  of  direct  relief,  ] 

tlons.  It  is  declared  in  a  resolution  passed  ; 

■i.  -  '  ..  =  attract  I  ^  special  meeting  of  tbe  Union  of 

QOpOSlt.S  iTOni  &11  OAST  11X6  COlXlXtFV  |  ^  /“x  ft f «i I a  1 4 

r-  '  ■  ■  il  and  wHil  than  nnJ  ^.C.  Municipalities  forwarded  to 


WEVED  DO  A  BIT  OF  A  6WMDIF  AB^U  THE:  STATE  OP  Ttlt 

riAPDlVOoD  FLOODS  flT  THE  MOUSE.—  ' 


Burn 

Hy -Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

,  Mines  located  at  Drumheller, 
Alberta. 

We  solicit  your  inquiry. 

H.  McCONKEY, 

President  and  Manager. 

Hy-Grade  Coal  Company 


and  will  do  so  more  than  ever  now, 
only  to  the  detriment  of  the  small 
bank,  so  much  so  that  the  country 
banks’  deposits  gradually  drop,  and. 


both  the  Dominion  and  provincial 
governments,  and  the  provincial 
government  has  expressed  Its  in- 


WW  TELL  the  wife  fTj'ABoUT  TO  SHE  5®rreBODY 

IN  TO  SCRAtt  AMD  POLEVI  TM.EH. - 

m  f  WELLTNATCERTAfMlVT^K  ) 
OP  mt  Piisrf  OPP  { 

f 1  '  / 


in  a  time  like  this  when  a  large  '  proportion  of  cost 

I  proportion  of  their  assets  become ;  namely,  one-  j 

frozen  they  are  forced  to  close  their  .  . 

doors  and  the  innocent  depositor,  ‘Owing  to  the  unsatisfactory  ^d 
who  through  ignorance  of  conditions  ]  alarming  financial  situation  arising 
or  loyalty  to  his  local  hank,  becomes  ;  nut  of  unemployment  and  relief, 
the  victim  and  finds  himself  holding  !  ibe  resolution  continues,  "and  lack  | 
the  proverbial  "emptv  bag”.  Pro-  I  definite  action  by  the  provincial  ' 
bably  his  life’s  savings  are  wiped  out  i  Kovernment.  we  eaimestly  request 
In  one  fell  swoop  or  at  the  beat  his  '  Hi®  Dominion  government  to  appoint  | 


mggglf/  . .  ■  .  I 

kbTTHFriExT  n,w  mtn  you  walk  imo  the  realize: 

ThEY’VE  5tEn  poiDttED  A5  YOU  h'fT  THE  FL^oR  WLTMATMUDr 


OTEVERTRY  black ft^fiSt^-irTTSRPAT 

184 


cash  for  Immediate  needs. 

♦  *  *  J 


an  accredited  representative  for ' 
British  Uolumbia  without  delay. 


LIMITED 

Dnunheller. 


Albarta. 


In  an  article  of  this  length  It  is  with  full  powers  to  co-operate  with 
ImpoBsihle  to  deal  technically  with  loeal  authorities”  i 

the  merits  or  demerits  of  the  two  The  municipalities  are  protesting 
systems,  but  the  utter  lack  of  con-  against  a  plan  drafted  by  the  pro- 
fldence  In  the  American  banks  as  vlncial  government  under  the  terms  | 

expressed  in  the  reversion  of  bo  of  which  the  cost  of  relief  for  an 

many  to  the  "old  sock"  wherein  to  average  family  would  be  fixed  at  $20 
keep  their  savings,  must  of  Itself  and  for  single  men  at  $10  a  month,  j 

bring  home  to  the  bankers  of  Amer-  These  amounts.  It  Is  claimed,  are 

ica  the  futility  of  the.  Unit  system,  absolutely  Inadequate.  ' 


Just  s&y^ 
"•Dawes 


t 


f 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  22,  1932. 


Record  of  Canadian  Stocks 


Stock 


Prev 
Close 

)  Abitibi ..  1 

Do.»  pref  . .  2^4 

Vo.,  7%  pref  . .  *10 

Agnew  Surpass  . 5 

Do.,  pref  . . 70 

Alberta  Grain  . 

Do.,  pref  . . 

Amalgamated  Electric .  •», 

Do.,  pref . . 

Asbestos  Oorp  . . 

Do.,  pref  . . 

Associated  Canners 

Associated  Tel . 

Atlantic  Sugar . 

Do.,  pref  .  ...••• 

Barcelona . *15 

Bathurst  Paper  . 3 

N.  Bawlf  Grain,  pref.  *20 

Beatty  Bros  . 4 

Do.,  pref . 42 

Bell  Telephone  . . 77 

Blue  Ribbon  . . . .  .  2 

Do.,  pref .  10 

Brantford  Cord.,  pref. .  18 

Brazilian . . .  O' 

B.C.  Packers . . . .  60( 

Do  .  pref . .  4 

B.C.  Power  *‘A'* . .  18’ 

Do..  “B  ’  4 

B.E  Steel  2nd  pref  . . .  *2 

Bruck  Silk  2 

Building  Prod.,  Class  “A’\ . , , .  10 

Burt.  F.  N 


Week  ending  July  10,  1932 


High  Low  Clor.i 


Sales  Change 


—  1932—  Current 
High  Low  Div.  Rate 


85c 

2 


20 


*66 

. .  30 

120 


3*4 

25 


37  4c  15c 
1,00  60c 


120 


•A’. 


—  —  .  70 

. .  2 

. .  451 

3® 


11 


'*A“. 


Calgary  Power 
Can.  Bakeries  “A 
Do.,  pref  .  . 

Can.  Bread,  new 
Do.,  “A”  pref 
Do,.  “B”  pref 
Can.  Cement 
Do.,  pref 
Can.  Nor.  Power 
Can.  S.S.  Lines 
Do.,  pref 
Can.  Wire  %  Cab 
Do.  “B  ... 

Can.  Bronze  . . 

Do.,  pref  . 

Can.  Canners 
Do..  Ist  pref 
Do.,  2nd  pref 

Can.  Car  fit  Foundry . . 

Do.,  pref 
Can.  Celanei 

Do  .  pref  42 

Can.  Converters  20 

Can.  Cottons,  pref  .  60 

Can  Dredge  &  Dock  .  8 

Do.,  pref  60 

Can.  Fairbanks,  pref 
Can.  Foundries  &  Forg 
Do  .  “B* 

Can.  Gen.  Electric  .  . . 

Do.,  pref 

.u  Can  Hydro  Elec.,  pref 
Can  Ind.  Alcohol  *‘A'*. 

Do  .  “B 

Can.  Iron  Foundries  . , 

Do.,  pref  .... 

Can.  L^omotive  .... 

Do.,  pref  . 

Can.  Oil  Co . 

Do.,  pref  . 

Can.  Pac.  Rlv  .... 

Can.  Power  fis  Paper  . 

Corkshutt  Plow  . 

Conduits  . 1 

I  Do.,  pref  .  ’*90 

Cons.  Bakeries  . .  4 

I  Cons.  Food  Products . . . 

I  Cons.  Industries  . 2 

Cons.  Min.  &  Smelt ...  .* .  59 

Consumers  Gas  .  149 

;  Cos.  Imperial  Mills .  2 

i  I>o.,  pref  . .  46 

i  Crows  Nest  Coal  .  10 

*  Dominion  Bridge  . 12 

I  Dom.  Coal,  pref . *40 

Dom.  Glass  . .  32 

I  Do.,  pref  . 100 

[  Dom.  Iron,  pref  . *20 

)  Dom.  Park 


68 


115 

53 


5c 


*10 


'a'  ec; 

78 

80 

'S',' 

81* 

8 

18 

IS 

18 

’s  10 

9H 

10 

s  20 

18.*, 

20 

>4  ■  • 

4 

4 

tin 

11 

11 

23 

20 

22 

... 

'.5  >; 

3 

■4 

.76 

29 

34 

4  ;■ 

3 'a’ 

3  'a 

'3 

.  29 

4  5 

13 

12 

13 

3 

2 

2 

4  47. 

3»4 

’4 

a  4  'i 

5'. 

5 

13  W 

12 

13 

i 

44 

43 

43 

14H 

8 

12 

V  . . 

a  .  . . 

“ 

j;' 

. .  10  4 
60 

2  W  119 


Twin  City  .  2 

Viau  Biscuits  .  5'g  5' 

Do.,  pref  . .  65 

Webasso  Cotten^  .  5  4 

Western  Canada  Flour  .  .  6 

Do.,  pref  60  .. 

Western  Grocers  .  18 

Do.,  pref  54  . , 

West.  Kootenay,  pref  ...  80 

Westons  LtJ  16  4  ,, 

Do.,  pref  .....  68 

Windsor  Hotel .  10 

II>o.,  pref  .  70 

Winnipeg  Electric  ....  3  4 

Do.,  pref  n 

Walker-  O.&W .  4  4  4‘ 

Do.,  pref  9  4  9  ’ 

nank» 

Canadienne  Nat  .  127  *4  128  * 

Commerce  .  .  140  146 

Dominion . 135  142 

Imperial  .  144  146 

Montreal  .  195  198 

Nova  Scotia  .  212  250 

Royal  . 144  147 

Toronto . 150  165 

*  No  transaction  this  year. 


NEW  YORK  STOCKS 


9'i 


128 

140 

140 

142 
175 
247 

143 
163 


128 

140 

140 

143 

180 


U  12 


1S9>4  127* 
191  173 


318 

181 

803 


104 

193 

225 

274 

211 

193 


130 

130 

150 

238 

124 

U5 


Montreal  and  Toronto  Curb 


-  1*4 

19*4 

20 

10 

11  *g 

$2  00 
OT 

-h  lii 

14  «* 

7 ’4 

2GA 

1  75 

60c 

• 

—  Week  ending  July  19.  1932 — 

Pric«  — 

6*i 

4 

i 

Stock 

Prev. 

High  Low 

Close 

Sales 

Change  I 

■+  IS 

25 

llS 

$3  00 

Anglo-Norwcg.  Holding  . . . 

.  .  *3 

+  li 

17*^^ 

3\ 

Associated  Breweries  ... 

.  .  4  ', 

4  « 4 

4 

115 

Do.,  pref  . 

..  68*., 

69 

3 

4 

2 

Bathurst  “B“  . 

, .  * , 

’+  1  *4 

20  »•♦ 

10 

$1  49 : 

Beal.h  Co  .  “A'‘ . 

..  4^ 

-1-  3 

32 

17 

$2  40 

Beauharnois  . 

.  .  45c 

1  40c 

95c 

6963 

+  50 

120 

6G 

Belding-Corticclli,  pr»f  .  .  . 

.  .  65 

1.3 

7 ’a’. 

Biltmore  Hat  . 

3*,' 

d-  1*4 
+  14*4 


$4  00 


145 

357 

765 


Do.,  pref 

Bissell  &  Co  .  2 

Do.,  pref  .  *7 

B.  A  Oil  8*4 

Brewing  Corp.  of  Can  .  ’i 

Do.,  pref  1  *4 

Bud  Breweries  7*4 

Calgary  &  Edm.  Land  .  *63c 

Canada  Malting  .  10 

Canada  Paving  .  *  ; 

Do.,  pref  *10 

Caiv.  Vinegars  .  12 

Can.  For.  Invest 


m  14*4  10 


S'* 

1  *4 

Do,,  pref . 

.  .  55 

_ _ 

65 

55 

8'’; 

80 

40 

Can.  Int.  Trust  . 

. .*3  95 

9 

3** 

40c 

Do.,  pref  . 

.  .  *65 

7  *1t' 

2*4 

60r 

Ceui.  Machinery  . 

. .  *12 

•• 

•  • 

«,* 

+  2M 

16 

10  >4 

7% 

Canadian  Marconi  .  .  . 

. .  *2  'a 

••  .  . 

•• 

6 

3H 

Can.  Northern  Power,  pref  , 

.  .  60 

62 

*.* 

11 

—  mm 

76 

5(5  W 

6'T 

+ 

60 

42 

'2'~c 

Can.  Vickers  . 

2 

»*«  • 

2»i 

2 

20 

7^* 

Do.,  pref  . .  . . 

..  *20 'a 

•mmm 

60 

6^ 

Can.  Wineries  . 

..  H, 

mm 

2*4 

t 

20c 

+  4H' 

17 

7 

Can.  Wire  Bound  Boxes 

5 

5 

5 

S 

33 

mm 

7 

$1  00 

'7T 

Catelli  Macaroni  Prod.  “B 

.  .  *5 

*• 

•-* 

■ 

—  *• 

.... 

57  57*4 


45 

220 

909 

150 


+  4»-4 
+  10 
+  ^ 

+  *4 


179 

59 


7 'a 
84 

8', 

7'a 

8»t 

240 

-t- 

11', 

12', 

ii 

12  4,' 

9458 

+ 

4  '4 

'5>a 

■“K 

5'4 

1535 

+ 

$1  00 
S'*; 
$1.25 


5*4 


4V4' 


26  +  H 


155  155  155 


14  W  12*4  13’ 


2833 

129 


—10  *V 


3*4 


15 

3* 

*10 


Dom.  Steel  &  Coal  "B’*.  •••••• 

I's 

1 

1 

I’T 

476 

2  4a  1 

Dom.  Stores,  new . . 

15 

15 

16 

15 

423 

20  13- 

$1  20 

Dom.  Textile  . . 

40 

41 

40 

404 

65 

+  1, 

63 '.  39 

$5  00 

Do.,  pref  .  . . 

70 

85 

85 

85 

32 

-Hlo 

105  70 

1% 

Donnacona  Pap>er 

*10 

.... 

.  . 

•  •  •  • 

Dryden  Paper  . . 

1 

I 

1 

60 

2  4,- 

•  . 

East  Kootenay,  com . . 

*16 

•  / 

Eastern  Dairies . . 

9 

9 

9 

9 

iio 

—  — 

20  9 

$i  .00 

Eastern  Steel  Prod . . . 

*16 

. 

_ 

— 

Do.,  pref  . . 

•98 

— 

1% 

Easy  Washing  Machine . 

*13»t 

4.* 

•  •  mm 

*.*•• 

•  .  *« 

•  •  .  . 

Enamel  &  Heat.  Prod  . . 

4 

*.* 

•.  ..* 

4  mm 

Famous  Players  . 

6 

—  — 

6  _ 

$2  00 

Do..  Vot.  Trust  .•••••.*^. 

.  74,' 

•• 

•• 

m*  mm 

7  .. 

$2.00 

Fanny  Farmer  Shops  .  .•  ••.*.,•• 

9 

••• 

..* 

m*  mm 

mmmm 

11  9 

Do.,  pref  .  .  .*..**•••* 

25 

28  25 

$2.40 

Ford  Co.,  Class  “A”  . 

7 

7>i 

65i 

74f 

841 

+  W 

16  V»  5».^' 

.... 

Foundation  Co.  of  Can . 

Fraser  Companies.  25c  30c  30c  30c 


80 

s 

iwr.  10 

106 

-M...  3 

•  4 

50 


50  « 


*12 


Frontcnac  Brew . ^  •  50 

Do.pref  .  _ _  90 

Gen.  Steel  Wares  .... 

Goodyear  Tire,  pref.  . 

Great  West  Saddlery . , . 

Gurd.  Chcirlcs  . 

Do.,  pref  . . 

Gypsum  .  .  . . . 

H«m.  Bridge  . . 

Do.,  pref  . . .  . . . 

Ham.  Cotton,  pref  .  :  . . 

Ham.  Vnited  Theatres  . 

Do.,  pref  .  .  .... 

Haves  Wheels . 

Do.,  pref  . . 

Hinde  &  Dauch  Paper  . 

Holt  Renfrew  Co.,  pref. . 

Hunts  Candies  “A”.  . 

Do.,  “B”  . 

Inter.  Cr'al.  pref  ... 

Int'^r  Milling  “A"  pref 
Do..  2nd  pref  ... 

Inter.  Hydro  Electric  “A 

|i  Inter.  Niekel  . 

Inter. Parer,  pref  . 

Inter.  Pover  . . 

Do.,  pref  . . 

Inter.  Utilities  “A’* . 2  4^ 

Dr  .  “B  *  .  %  1 

Jamaica  Pub.  Service. .  *40 

Do.,  pref  .  . 

Kelvinator 
Do.,  pref  .  . 

L?>ke  of  Woods . 

Do.,  pref  .  . 

Lake  Sup.  Corp . *15 

Laura  Secord  . - . . .  30 

Lindsay.  C.  W . 2 

Do.,  pref  . 37 

LoMaw“A' .  10^8 

Do..“B'* . 

Loews  Theatres  . 

Do.,  pref  .... 

M-fp!e  Lecf . 

Do.,  pref  ... 

Massey  Harris ... 

Mexican  L.  fir*  P  - . 

Mitchell  Co..  J.  S. 

Do.,  pref 

Monarch  Knittin.i 
Do.,  pref . 

Montreal  Cotton .  50 

Do.,  pref . *100 

Montreal  L.  H.  &  Power .  30^4 

Montreal  Loan  .  *50 

Montreal  Telegraph  .  40 

Montreal  Tramways  .  96 

Moore  Corp . .  4 *4 

Do.,  “A"  pref  . 70 

Do..  “B"  pr^f . .  72 

Mulrheads  Corp  .  1 

Do.,  pref  .  9 

McColl  Frontenac. .  9 

McKinnon  Steel . *20 

Do.pr'f  . *91 

National  Breweries .  1 4  *  a 

Do.,  pref  .  25 

National  Brick,  pref . .  3 


+.05  1  25  25c 


2H 

3U 


100  +  2 


+  1 


21 

106 


7% 


$1  60 

7% 


10 


zz  m  17*4  id 


SI.  00 
$1  00 
$6  00 

7% 


5H  5^  6H  33808  +  ^  10 *>4  4 

*20  ..  ..  . 

*57  ■’  “ 


2M 


3W 

I 


+  1 1-9 
+ 


*100 


*85 


.  .*38 


*35 

•40 

105 

*1 

25 


4*4  4H  4H 


37 

10  4 

94 


210 

860 

270 


32*4  30  ^  31 


100 

5W 


1374  14 


*109 


National  Grocers 
Nat.  Steel  Car . . . 

Niagara  Wire . . .  10 

j  Do.,  pref  . *32 

I  Ogilvie  Flour  . *185 

Do.pref  ..•••••••••••••  100 

p  Ont  Equitable  . . . .  7H 

I  Orange  Crush  . *1 

E>o.,  pref.  “A*‘ .  18 

I  Do  .  “B"  .  -I’i 

1  Ottawa  L.  H.  &  Pwr . 100 

Do.,  pref . 93 

{  Ottawa  Traction . .  *25 

Page  Hersey  Tubes .  43 

I  Do.,  pref . .*158 

i  Paramount  Publix . .  *12^ 

(  Penmans  Limited  ..•.••••••• .  20 

I  Do.,  pref .  *97 

j  Photo  Engravers  . 10  , 

Porto  Rico  Rly,  pref .  70 

-  Power  Corp  .  8 

Pressed  Metals  . 5 

;  Price  Bros  .  *25 

)  Do  .  pref . *”0 

Quebec  Power  ..  •  •  • 

Riverside  Silk  “A" .... 

Russell  Motor  Co . 

Do.,  pref  . 

Shaw.  Water  &.  Pwr  . . 

Sher.  William- . 

Do.,  pref  . 

Simon  &  Sons . 

Do.,  pref . 

Simpson  “A”  stock  .  . . 

Do.,  “B  *  . 

Do.,  pref 

Smith  (Howard*  Paper 

Do.,  pref . 

,  Southern  Can.  Pwr.  . . . 

Standard  Chemical .... 

Stand.  Steel  fis  Const .  . 

Do.,  pref . 

Steel  of  Canada  . 

Do.,  pref  . 

!  Sterling  Coal . 

/St.  Lawrence  Corp 

j  Do..  "A’’  .  I 

'  St.  Law.  Flour  Mills  .  12 

Do.,  pref  75 

St.  Law.  Paper,  pref  .  1 

Tip  Top  Toilers  4 

Do.,  pref  .  50 

Tookes  . *10 

Do.,  pref . *45 

Traymcre  Cafeteria  .  *1 

C)o..  pref  .  ’^7 

Tucketts  Tobacco  .  *3 

Do.,  pref .  105 


8H  7H  7?-i 


.  . 

'  * 

$1  00 

T''c 

4 

3  Vi 

90 

60 

7'’'c 

+ 

7 

4 

+  '2 

39 

30 

$3  00 

8 

1*1 

— 

1 

60 

37 

— 

10  »i 

9 

80c 

“ 

10  G 

8 

80c 

60 

52 

3 

2 

+ 

7 

20 

8 

+ 

H 

4H' 

24< 

105 

7% 

30 

23 

75 

50 

6^c 

7^f 

-k 

38 

20  >.| 

$1  .50 

12b 

47 

40 

8% 

150 

90 

lOT 

+ 

Va 

10 

4H 

93 

65 

7^c 

97 

72 

7% 

2 

t 

9 

8 

$i  00 

+ 

H 

10  H 

7 

60c 

7  ^ 

— 

H 

24 

9‘-i 

$1  60 

25  H 

7% 

'  W 

3 

8^. 

+ 

12« 

6 

80c 

10 

$3  00 
$8  00 

10$ 

96 

9 

6 

•*5 

18 

'y% 

100 

‘  '  •' 

'6% 

100 

93 

2 

68 

35 

$5  66 

7% 

28 

20 

$3  bo 
6'';. 

+ 

1 

19  4^ 
70 

36  « 
10 

9 

6 

5 

$2  00 
7% 

25c 

Do..  “A” 

Chem.  Research  Corp 

Cons.  Sand  fis  Gravel,  pref .  35 

Com  Alcohol  .  *■ 

Consol.  Paper  Corp  . •  *5 

Consol.  Press  Ltd  . 15 

Corp  Steel  Products . .  *15 

Cosgrave  Breweries  . .  2  *, 

Curtis.  Reid  Aircraft,  pref . *25 

David  fir.  Frere  “B”  . .  1* 

Dehaviiand  Aircraft  • 

Do  .  wef . -.MM*** 

Disher  Steel  . . 

Do.,  pref . . 

Distillers-Seagram  . »  ««•.•«« 

Dodge  Mfg.  "A**  pref . 

Do.,  “B  ’ 

Dom.  Engineering . . 

Dom.  Motors . . 

Dom.  Oil  . . 

Dom.  P.  fis  T  stubs.  .•••  •«*• 

Dom.  Tar  fls  Chem 
Do.,  pref.  ..... 

Dufferin  Paving . 

Do.,  pref . . 

Durant  Motors  . 

East.  Kootenay,  pref. 

Edmonton  City  Dairy 

Do.,  pref . 

English  Electric  "A" 

Do.,  “B  * . . 

Farmers'  Dairy,  pref. 

Foothills  Oil . 

For.  Pow.  Sec . . 

Goodyear  Tire,  com . 

Honey  Dew . . 

Do.,  pref . . 

Humberstone  Shoe .  ^  • 

HydrO'Electric  Sec .  «>•  ** 

Imperial  Oil  . . 

Imperial  Tobacco 8 
Int.  Paints 

Int.  Pete . . 

Manitoba  Power 
Montreal  Exhibition. . ^ 

Montreal  Is.  Power  . . 

McColl-Frontenac  Oil,  pref. . .  • 

North  Star  Oil . 

Do.,  pref . . 

Ontario  Silk  Knit.  • 

Paton  Mfg  ^30 

Do.,  pref. 

Pelissiers . .  »••• 

Do.,  pref  . 

Perfection  Class  . . 

Power  Corp.  pref .«••••••«••• 

Prairie  Cities  Oil . 

Regent  Knitting.  • 

Reliance  Grain . .  ••• 

Robert  Mitchell . . 

Robert  Simpson.  preL«— «*«««*100 
Robinson  Cones  /  • 
Rogers-Majestic  Radio.  • 

E.  L.  Ruddy,  pref 
Sarnia  Bridge  "A  *. .  •  •  »«-«« 

Do..“B'' 

Service  Stations . .  •  • 

Do.,  pref . . 

So.  Can.  Power,  pref  . .  •  •  «••• 

Stand.  Pav.  fis  Material. 

Do.,  pref  . .  . 

Supertest  -petroleum .  4  •  •  •  « 

Do.,  V.  T.. . . 

Do.,  pref . . 

Tamblyn  Drug  Stores . 

Do.,  pref  . . . 

Thayers,  ptef .  • 

Toronto  Elevators . 

United  Fuel . 

Do.,  pref  .  . . .  , 

United  Sec . 

Union  National  Gas  .  3 ,4 

Waterloo  Mfg  . .  * 

*  No  transactions  this  year. 


2  30  J  Z  Z 


35 


15 


3  ’'f  2S  ^ . 


Allied  ( 'he-^iral 
■  A  rrerada  ( *orp  . 

I  .Am.  r an 
j  Am.  Car 
Am.  Sr  Tor.  Power 
j  .Am.  Irp 
,  .Am.  Inter.  ( 'orp 
.\m.  Locomotive. 

Am.  Smelting 
Am.  Steel  Foundries 
Am  1  u -ar 
Am.  'le:  Tel 
Arn.  V.  oolen 
.Anaconda  Copper, 
.Atchison 

Atlantic  Pe*:ning  Co 
Auhurn  Motors 
,  Baldwin  1  oco 
Palt  Sr  Ohio 
i  Parnsdall  Corp  .  . 

j  Pethlehom  Steel  ... 
Pordens 

I  Canadian  Pacific. 

I  Celanese  Corp. 

!  Cerro  de  Pasco 
Chicago  M.  <&  St.  P. 
Do  ,  pref 

Chicago  Hock  Is .  .  . 

I  Chrysler  Motors  .... 

I  Consolidat.ed  Gas.  .. 

I  ('ont.  Baking  '  R”. , . 
i  Continental  Can .... 

Corn  Products  . 

Crucible  Steel  . . 

(^olumbta  (ias . 

Davison  Chem . 

Du  Pont  . 

F^ie  Railroad  . 

F'reeport  Texas . 

General  Flectrir . 

General  Motors . 

Goodrich  . 

('roodyear  Tire 
Great  Northern,  pref. 
Great  Northern  Ore.. 
Grigsby  Grunow. 
Inspiration  Copper.  . 
fnternat.  Harv.  N.J. 
Inter.  Paper,  pref.  new 

Do..  ■A” . 

Do  ,  ■  C  *  . 

Int.  Tel.  Tel  . 

,Iohns-Manvi!)e 
Kennerott  Copper  . , 

Kelvlnator  . 

Lehigh  Valley . 

Miami  Copper.  . 

M.  St.  P.  St  S.  S.  M.. 
Missouri  K.  and  T. ,, 

Do.,  pref  . 

Missouri  Paeific . 

Do.,  pref  .. 

Montgomery  VV’ard  , 
National  Biscuit 
National  ('ash  Reg.  . 
Nevada  ('onsol  (‘op.. 

N. V.  (^ entral  .... 

Northern  Pacific . 

Packard  Motors 
Pennsylvania  R.  H... 
Pere  Marquette  .... 
Radio  Keith* 

Republic  Iron  S  . . 

St.  Louis  A  S.  F . 

Shell  Union  Oil  . 

Southern  Pacific 
Southern  Railway . 


10*3 

f.  TV.  Power  . 

.  80 

29e.  q  July  25 

June  89 

60c 

80c 

4 

j  N.  O.  Power  . 

.  $2 

50r.  q  July  2.1 

June  89 

1  .50 

$2 

6U 

+ 

‘  74 

1  Do.,  pref . 

.  8 

IN  q  Julv  24 

June  30 

4^ 

6 

8 

7*4 

— 

1  Int.  Ntckel,  pref . 

1*4  q  Aug.  I 

July  2 

51, 

I 

T 

4 

i  Can.  Converters . 

>■5'  q  Aug.  15 

Julv  80 

20' a 

29’ « 

— 

'  Ham.  Bridge,  pref  . 

.  «'3 

1*,  q  Aug.  1 

.Tulv  15 

4 ’A 

KH 

74  S 

(4’  i 

— 

i  FL  Dairies  . . 

.  *1 

25c.  q  Aug.  1 

June  80 

75c 

tl 

2 

'  Siseoe .  . 

4e  (int.)  July  81 

July  15 

8c 

4 

i  Acme  Farmers  Dairy,  pref . 

.  7 

3>,'  S  Aug.  10 

Julv  30 

7 

7 

224, 

24', 

4- 

2', 

1  Dome  Mines  . . 

2.5c.  q  July  20 

June  30 

7.5c 

$1 

11*2 

12«4 

IK 

i  D.o  .  Xtra . 

20c.  July  20 

June  30 

20c 

.52',- 

40‘« 

-  - 

8‘, 

;  S.C.  power  . . . 

.  *i 

2.5c.  q  .Aug.  1 5 

July  30 

7,5c 

si 

2K 

•3', 

+ 

1  (  an.  (  ar  . . 

.  80e 

I.5c.  q  .Aug.  30 

Aug.  15 

55c 

1  75 

6 

fi'i 

+ 

u 

1  Penmans  Ltd . . . 

.  $3 

75c.  q  Aug.  15 

2  2.5 

5 

4L 

4', 

— 

i  Do.,  pref  . 

.  fi 

1','  q  .Aug.  1 

July  21 

6 

O'l 

to 

+ 

*4 

;  (  an.  Bronze . 

31  Nr.  q  .\ug.  1 

Julv  20 

93 'Y 

2  50 

22'* 

24 

4- 

I’N 

!  Do.,  pref . . 

1>4  n  .Aug.  1 

July  20 

SK' 

7 

10‘, 

ION 

+ 

*4 

t  Int.  1  tilities  p.  pref . . 

1',  q  Aug.  1 

July  1.5 

b'i 

7 

2 

'  Do.,  p.  pref,  . . 

87  Nr.  q  .K\ig.  1 

July  15 

2.62li 

8  60 

4*4 

.5>i 

*+ 

1  Gen.  Foods  (.  orp. . . 

50r.  q  Aug.  1 

July  15 

$2 

$8 

1 

1'« 

4- 

K 

M.I..H.  *  r . 

88c.  q  Julv  31 

June  30 

1  14 

1  60 

I'j 

Steel  of  Canada  . . 

48*4+.  q  Aug.  1 

July  7 

1.31 

1.311, 

1  7.5 

Do.,  pref  . . 

48’4C.  q  Aug.  1 

Julv  7 

1 75 

Kuasell  Motor . 

25c.  q  Aug.  1 

July  15 

I  25 

2  00 

31 

87*4 

'+ 

*4 

Do.,  pref  .  . . 

1*4  q  .4ug.  1 

Julv  1.5 

5', 

7 

Brazilian  . ' . 

2"r  q  Sept.  1 

Julv  30 

4(e‘ 

4(f> 

21'j 

22 

— 

'■■a 

Steel  of  (  anada  ....••••••,*•**..• 

48 'jc.  q  Aug.  I 

July  7 

t.31'. 

I  76 

.30'* 

29  N' 

8 

** 

1  )o.,  pref  . .*.*,... 

Imperial  Hank  . . 

.  12 

48%q  Aug.  1 

3  q  ,\ug.  1 

July  7 
June  80 

1.31 ‘4 

9 

I  75 

12 

2\ 

‘aw 

5W 
23 
7W 
3W 
12W 
9*< 
1  w 


Hank  of  Montreal . 

Roya*  Hank  . . . 

Geo.  Weston,  pref 

Helding  ( ‘orticelU . 

Do.,  pref . . 

McIntyre  . 

Do.,  extra  . 

Can.  Investors  ('orp 
Stand.  Steel  A”,  pref.  . 
Ka.st.  Theatres  ... 

Can.  Dredge,  pref 
St.  I,awrence  Flour,  pref 
Quebec  Power 
McKinnon  Steel,  pref  .. 


...i. 


Sept.  I 
Sept.  1 
Aug.  1 
Aug.  I 
Sept.  15 
Sept.  I 
Sept.  1 
Aug.  2 
<.'>c  q  Oct.  1 
50c  q  Sept.  1 
1*4  q  Aug.  1 
1*4  q  Aug.  1 
Aug.  15 


1* 


2W 

I  Or  q 


July  ao 

July  ao 
July  20 
July  15 
Aug.  ai 
Aug.  2 
Aug.  2 
Julv  15 
Sept.  15 
July  30 
.Tulv  19 
Julv  20 
Julv  21 


«w 

8W 

514 

54 

54 

15 

2W 


60^ 

?a 

12 


Teck  Hughes  . . 

(’.  W.  Lindsay,  pref,  ..•••••••••••• 

Dom.  Bridge  . . 

Do.,  . 

fe)  One  2.3  cents  cash  dividend, 
(fl  Two  25  cent  rash  dividend. 


7 

1  *4  q 

Aug.  1 

July 

20 

6>i 

7 

$t 

2.5c.  q 

Aug.  15 

Juiv 

21 

$1 

$2  37N 

OOc 

1  .Sc,  q 

Aug.  1 

July 

1.5 

45c 

60c 

61, 

m  q 

Sept.  1 

Aug. 

16 

4'i 

6N 

*2 

fiOc.  q 

Aug.  15 

July 

30 

1  76 

$3 

$2 

.50r.  q 

Nov.  LS 

Ort. 

31 

2  2  .5 

$8 

Mining  Market  Record 


Fiimi«hrd  bv  F  O'Hfam  (k  Co. 


.1’s 

125.4 


I»4 


Friday 

Oprn 


1  >s 


+H’ 


*80  „  „  — 


28 

ni 

*96 
*  15 
•80 
10 
1 


.3'* 

$r5o 

Standard  Brands 

ION 

111, 

+  ’t 

■,3'.1, 

Standard  Oil  of  N.J.. 

261, 

2.5'  R 

Studebaker 

3', 

4  u 

*1^ 

•  ••• 

Texas  Gulf  Sulphur  . 

t4;« 

15l.j 

*  s 

?l 

ION 

ION 

Ij 

boc 

Union  Pacific ,  ..... 

Sl-’a 

34'. 

3 

2 

Ignited  ('igar 

U.S.  Indust.  Alcohol. 

17*(i 

Li'  ’  1 

7  . 

••  •  . 

U.S.  Steel  . . 

2.3 '2 

2.3', 

— 

S'i 

«*•  •• 

Do.,  pref  . 

V'anadium  . 

Westinghouae  . 

.591  J 

I 

’4 

49 

2 

28 

8', 

18', 

I8'I 

-  h 

Willvs-Overland 

1 

1  5 

Woolworth  Co  . 

26', 

26  N' 

4-  V. 

II 

II 

$1  00 

Worthington  Pump  . 

12', 

12 

■a  ”, 


„  r~  19 

ZZ  ZZ  80 


60 

63 

60 

62 

100 

-k  2 

75 

60 

$5  00 

20 

40 

20  ' 

15  K 

15  V.' 

aa* 

5 

_ 

21*, 

15 

$2  00 

5*; 

_ 

11  >, 

4»-4 

(int.)  ! 

8V, 

8JA 

8 'A 

8',' 

7162 

-k  JA 

lO'A 

7U 

50c  , 

8 

8!A 

7‘i 

8;’, 

2177 

+  h 

9 

6N 

7'~c  1 

4 

.... 

4 

101^ 

ioh' 

ioH 

10?-A 

1482 

-k  H 

ll’A 

9H 

$1  00  1 

2H' 


*76 


•94 

25c 

♦30 


- —  9*4 


I'i 


37  5<c  25c 


12 
1  ' 

•75 


2H  Z  Z 


10  ...,  4 


235  +  H 


5*4 

3 


IK 


60 

76 

65 

66 

51 

_ 

90 

60 

6% 

14,' 

_ _ 

3 

1  w 

29 

46 

25 

12 

13  K 

i2«/i 

13 

320 

+  1 

18  3, 

10J.A 

$i  no 

14 

17 

14 

$1  00 

90 

I  •  •  - 

97 

90 

71, 

42 

42 

36 

97 

96  JA 

95 

96  M 

60 

—  JA 

100 

95 

17 


12 


19 

3K 

2K 


3K 

1/8 


+  K 

+  1 


13 

12 

10 

24*., 

3H 


19 

1«4 


Canadian  Active  Bond  Prices 


The  (ollowmft  quotations  are  furnished  by  The  Montreal  Bond  Traders  As,sociation 
as  at  July  21,  19.S2. 

GOVERNMENT  BONDS 


Dom.  of  Canada  Bonds 


Maturity 


Conversion  Issues 


...  6', 

Nov.  1 

19.32 

100*4 

. . .  .5li 

Nov.  1 

1933 

loO’V 

...  o'.. 

Nov,  1 

1934 

100  Ki 

...  5 

Mar.  1 

1937 

100*  i 

...  .5^2 

Dec.  1 

1937 

106 

...  41, 

Sept.  1 

1941) 

94 1* 

...  5 

Oct.  1.5 

1943 

98 

...  415 

Oct.  15 

1944 

!>2 

...  i'i 

Feb.  I 

1946 

92 

...  5 

Nov.  15 

1936 

99 

...  .5 

Nov.  1.5 

1941 

98 

...  4Vi 

Nov.  1 

1946-.56 

90 

...  4', 

Nov.  1 

I947-.57 

90 

...  41A 

Nov.  1 

1948-58 

91  N 

.  .  4iA 

Nov.  1 

1949-59 

92  N 

PROVINCIAL  ISSUE-S 


Int. 

Rate 


12,', 

IS'ii 

12tf 

13  'A 

700  + 

1  29 

6'» 

7 

6!,' 

6« 

6H 

85  — 

H  12 

6V2 

33 

33 

52 

70 

52 

13 

14 

12  Ja 

12>4 

587.3  — 

U  33 

Of, 

♦115 
5 
65 
36' 
♦24  ' 


20 


$I  50 
$1  00 
$1  00 

•  7';. 

$1  00 

7% 


50c 


15  K 


4-  } 

+  6 


$1.75 
$1  75 


45c 

l.'n 


.Alberta  2  e 

British  Columbia .  ^ 

Ontario  .  "  > 

New  Brunswick  . 

Montreal  City  ” 

Montreal  Catholic  School .  6 

AVinnip'eg  City . .  . . 


CORPORATION  BONUS 


Maturit\ 
1 94  V 
1947 
1947 
I9.A2 

1941 
1937 

1942 


Bid 

9.5', 

97 

99>j 

96>j 

lOOl,' 

9914 

944 


.Ask. 
lOI  '4 
101 1.. 
101 
110'.. 
107 
95'., 
99  C. 
94 
94 


9.3 
9,3 '4 


•Ask." 
97 13 
99 
101 
981  , 
102 
J01>2 
97 


Unlisted  Canadian  Stocks 

Furnished  by  Kippen  A  f‘o.,  Inc. 

Bid 

Acadia  Sugar,  com .  20c 

Do.,  prcj  ....  1 W 

Anglin-Norcroas  new  pref ...  3 

B.(^.  Pulp  A  Paper,  pref  .  4 

Do.,  com  . 

Canada  Dominion  Sugar,  com.. .  15 

Calgary  Power,  pref  .  52 

Canada  Machinery-,  pref .  21 

Canada  Tea,  pref .  50 

Can.  WireAC'ablepref.,W.W....  60 

Can.  Ind.  ('om.,  Class  "A" .  46 

Do.,  Class  ■  B” . .  45 

Do.,  pref  . .  . ^ 

Brewing  Corp.  of  Can.,  pref...*.  D 

Canadian  Arena . .  20 

Can.  Airways  . . 

Can.  (»en.  Inv.  Trust  ..*••••••  2 

Can.  Mead  Mor.,  Com. *•*••••«  10 

Can.  Wostinghouse . .  34 

(^apital  Life . .  It 

Claude  Neon  Gen.  Adv.,  com..* 

Cons.  Paper . 

Dom.  Foundries  A  Steel  pref . . .  •  63 

Do.,  Com  . .  6 

Dom  Woollens  A  Wors.,  com.** 

Dunlop  Tire,  pref . *****  88 

Dupuis  Freres  6^^  pref. . 

Federal  Grain,  pref  .  18 

Gen.  Steel  Wares,  pref . * 

Guardian  Realty,  pref  .  ..***  •• 

Guelph  Carpet  A  Wors.  Spin. 

ning  Mills  pr^f  .  83 

International  Proprietaries .  13 

Inter.  Paints,  pref . .  8 

P.  T.  Legare,  pref . 

Do.,  ("om  . 

Maritime  Telegraph  A  TeF,  pref.  8 
Melehers  Dist.  Ltd.  Class  A .  . .  •  1 

Mansfield  Theatres,  pref . 

Massey-Harris,  pref  .  Id 

Mount  Royal  Hotel,  pref.  .*•••*  6 

Do.,  com  . .  . 

Montreal  Finance,  pref .  10 

N.S.  l  ight  A’  Power,  com .  23 

Ontario  Silknit,  pref  . . 

Provincial  Paper,  pref . * . 

Rolland  Paper,  pref .  ; 

Standard  < ‘lay  rroducta,  com  .. .  15 

Silverwoods,  pref  .  .  . .  38 

Sun  Life  .Ass.  Co.  of  Can .  1T5  21 

Thrift  Stores,  com . 

Trusts  and  Guarantee . .  44  l 

United  Amusements  ('lass  A ... .  12 


Investment  Trusts. 

Furnished  by  Jenks,  Gwynne  A  Co. 

Bid 

•Amer.  Founders,  com .  W 

•Brit.  Type  Inv . 42 

•Fed.  (-'ap.  Trust . 

Fundamental  Tr.  Shares‘'A' ...  1*4 

Do.,  B*’ .  IW 

•Insuransharcs  .  IW 

•Nat.  Bond  A  Share  .  18’ 4 

Nation-Wide  Sec  .  Ps 

•ilnited  (‘ommon  Trust  .  2’.- 

*IT.S.  Klee.  Light  A  Pow.  A*’...  lo’i 

Do ,  B“  .  I  s 

FIXFO  YTRl  STS 

(  an. -  America  Trust.  . 

(’an.  International  Trust . 

Corporate  Trust  .  t  23 

Cumulative  Trust .  I  00  J 

•First  Custodian  .  I  80, 

'Second  Custodian .  1  so 

'fliv.  Trust  A  ”  .  I'a 

'  Do..  “ 


W  I  Abana 

I  Amity  . . 

I  Amulet  . . 

Area  . . 

Aconda . . . 

Arno  .  .8  .... 

B  C.  Pioneer  ,  . 

Bunker  Hill  Ext 
Barry  Holl  .... 

Bidgood . . 

Babjo  .  .  *  I .. 

Brownlee  .... 

B.ise  Metals  .... 

Big  Miss 
Brett  Trethewey 
Buffalo  Canadian 
Castle  Tr  .... 

Chibougamau ...  * 

Clertcy  . , . 

Coast  Copper  . .  • 

Columario  .... 

Central  Man  . . . 

Dome  Mines  .  , 

Dominion  Expl .  . 

Eldorado  .... 

Falconbrid^e .... 

Goodfish 

Goldale .  ....•**•« 

Goldhill. . . 

Granada  . .  *  .^  •• 

Gem  Lake . 

Howey 

Hollinger . . 

Hilltop  ......* 

Int.  Nickel  ...... 

Jackson  Manion . 

Hudson  Bay  ..*.•• 

Kceley  .  . . .  — 

Kirk.  Lake 
Kootney  FI . .  •  •  • 

Lake  Shore.  .•»•*. 

Macassa  .  .  . . .  .^ 

Manitoba  Basin . , 

Malartic  ....*« 

McLeod  River*^*****.**.****^ 
McIntyre 
Mining  Corp* 

Moss  Mines. 

Moffat  Hall 
Mandy .... 

Newbec. 

Nipissing.  •  *  *  • 

Noranda  . . 

Nor.  Power  and  M  .*«  m 
Peterson  Cobalt .*••«»»••«•« 

Premier . .  mm^m****** 

Pend  Oreille..* *.*««•«••••**»• 

San  Antonio.  ».*  •«•«*****••.•• 
Stadacona , .  •*  a************* 

Sylvanite  .  . .  •**«•*•«•« **  -54 

Siierrit  Gord. -39 

Siscoe  . .  68 

Teck  Hughes.  **••«*«•••••«••  4  30 

Tough  Oak.  .*  *M  *«*••<«  •  ... 

Towagmar  . 

Thompson  Call. .  *•«*••••>«»« 

Tashoia  .  .  ..*•-•*«*«»«*«••• 
Treadwell  ....^••».m*m*«*i«* 

Ventures . .  *.*•••.  ».«*«*i 

i  Vipond  . . 

I  Waite  Ackerman  .*•*•••«*«•.« 

I  Wrights  Harg . . 

Alexandria 

Algonquin  . . 

Kirk  Hud.  Bay 

Kirk  Town . . 

Ritchie  . . 

San  Anthony .  .y. .. . 

White  Lake .  .*••••«»*•••*.• 

Oils- 

Acme  . ..a*.**.**-**.****.. 

Ajax 


Week 

High 


Wednesday 

Close 


High  Low 

for  vear 


.13 

.01 


02  1 


3  60 

_ _  01' 

— —  .07' 

_ _ .03 

\7JZZZZ,\  ’.01 1 

.55 

a'— .*  .09 

_  07  t 

/ZZZZ7ZZ  -12 

.^•.a.^.^.**  -O.S 

_ _  .01* 

.a**^.-...-  1  30 

—  03* 

07’ 

_ _  11  15 

04* 
1  2.5 

— 85 
.03* 

«^-^«**  .02 

innnnn!  175 


5  80 
.01  W 

1  76 
.20 
.35 

28*75 

.23 

!o4W 


18  00 
.20 
.28 


nnnnni  .02 


IS  90 
.13\ 

’..SO 
.50 
.34W 
.42 
.01  >, 


04 


01  w 


02*4 


1  00 
03  4; 


3  61 
f)2\ 


00  U 

.0044 


00  >4 


otw 

49 

5  35 

00 's 

6  50 

on^ 

2  05 
.22 
.36 

29*75 

.26 


00*4 


18  75 
1  20 


1  11 
17.25 
.15?4 


.01  w 


15  90 


02* 
17  75 
1  40 


.01*4 
!oi  *4 


.08 
08 
12  45 
.10 
1  55 
1  05 
04 
02 


.23 

.55 

01  w 

29  75 
.41 
.01  *♦,' 
.07 
09  1; 

20  .SO 
1  53 
.45 
.02  W 
08  h 
,05 


24  8S 
.13 


.12 


Alberta  Pac  . 

I  Ass.  Oil  fit  Gas 

^  Baltac  . 

i  Calmont 
:  Ch^m.  Res  .  . . 
i  Crimmonw.. . . 

I  Dalhousie  .  . . 
j  East  Crest .  .  . 

,  Home  Oil  .  . , 

I  Homestead .  . . 

;  Merland  ... 

Nordon  . 

Olga  ... 

Peninsular .  . , 


05 


1  00 
.05  *1 


1  05 
05  H 


Abitibi  P.  A  Paper  .... 
Acadia  Sugar 
.American  Sales  Book  . . 
Bell  Telephone  Co 
Bell  Telephone  Co.  .... 
Bell  Telephone  Co 
Brandram  Henderson  . 
British  American  Oil 
British  Columbia  Power 
British  Columbia  Power 


3tV  1,’i 


C'aigarv  P.awer 
(^anadian  Copper  Ref  .  • 
Canadian  Cottons 
Canadian  Vickers  . 
Cedar  Rapids  Mfg.  Pwr 


r.)ominion  Canners  . 

Dominion  Glass  . 

Dominion  Textile  .  . 

Duke  Price  Power  . 

Electrical  Development  . . 

Gatjneau  Power  Co . 

Gatineau  Power  ('o . 

Maclarcn  Que.  Pwr  .  .  .  .  . 

Maritime  Tel.  A  TeF . 

McCull  F'ronbenac  Oil .  . . . 

McKinnon  Industries . 

Montreal  Coke  A  Mfg  •  • . 
Montreal  Light  H.  A  P  . . 
Montreal  Light  H.  A  P  .  . . 

Montreal  Tramways . 

Montreal  Tramways . 

Montreal  Tramways 
Montreal  \\’ater  A  Power 
Ottawa  Electric 
Ottawa  Light  H.  A  Power. 

Ottawa  Valley  Power . 

Provincial  L  A  Power 

Penmans  I+d . 

(.Quebec  Power . 

Rio  do  Jan.  Tram.  L.  P.  . 
Kiordon  Pulp  A  Paper. .  . . 

Kowntme  Company . 

Shawinigan  W.  A  P . 

Shawinigan  VV.  A  Pwr 
St  , Lawrence  Flour  Mills.  . 
Simosons  1  td  . 


Southern  Canada  Power. 
West  Kootenay  Power 


int. 

Dates 

Maturit\ 

Rid 

.^6k. 

5 

J-I) 

195.3 

2Uj 

24 

6 

J-J 

1946 

71 

T7 

6 

A-O 

1939 

100 

103 

5 

A-O 

1955 

99 

101 

5 

J-t) 

1957 

99 

101 

5 

M-N 

1960 

991, 

lOlM 

6 

M-S 

1936 

90 

96 

5 

M-S 

1945 

82 

88 

5 

j-n 

1960 

74 

78 

5^ 

M-S 

1960 

78 

82 

5 

J-D 

I960 

84 

88 

5 

M-N 

1936 

94 

5 

M-N 

1942 

90 

100 

,5 

A-D 

1960 

74 

80 

6 

M-N 

1S45 

87 

90 

5 

J-J 

1940 

83 

88 

6 

F-A 

1947 

59 

6$ 

5 

A-O 

1953 

97 

100 

5 

J-D 

1948 

62 

6 

A-O 

1940 

9.3 

98 

6 

J-D 

1933 

105 

8 

M-S 

1949 

86 

92 

6 

M-N 

1966 

6(1 

66 

5 

M-S 

1933 

ltd 

5 

J-D 

1956 

72 

76 

6 

A-O 

1941 

60 

64 

5' a 

K-A 

1961 

61 

68 

6 

J-J 

1941 

9.5 

100 

A-O 

194.5 

74 

79 

6N 

A-O 

1945 

93 

97 

5N 

J-D 

1947 

86 

90 

5 

A-O 

1933 

110 

5 

A-O 

1951 

too 

103 

Zy 

J-J 

1941 

9,3 

96 

5 

A-O 

1955 

71 

76 

4N 

A-O 

19.55 

65 

69 

4N 

J-D 

19.32 

104'. 2 

5 

J-D 

1933 

96 

98 

5 

A-O 

1957 

82 

86 

5Lj 

A-O 

1970 

85 

89 

5 

M-S 

1946 

103 

Slj 

M-S 

1951 

80 

8.$ 

5 

J-I) 

1968 

78 

85 

.5 

J-J 

1935 

81 

6 

J-D 

1942 

8.5 

6 

J-J 

1987 

94 

4N 

A-O 

1067 

7.3 

76 

.5 

F-A 

1979 

82 

86 

6 

J-J 

1941 

98 

6 

J-J 

1949 

58 

65 

6 

J-.I 

1940 

100 

5 

.A-4) 

1955 

8S 

89 

5 

M-S 

19.56 

76 

80 

5 

J-J 

1949 

84 

88 

r." 


•  Ibi.  D‘*  . 

First  All  Canadian  I  nits  . 

•Independence  Trust . 

•Low  Priced  . 

•N  '1  •  Hank  Trii.st  . 

North  \merican  Trust  . 

•i  nited  Fixed  . 

•I'nited  Insurance  Trust  . 

•T 'nited  N  Y.  Hank  Trust  . 

f 'nited  Oil  Trust  . . 

nivtrlhiiturs*  Group  Inc. 
North  Amer.  Trust  Sh.  New 
Do..  Old  . 

Cumulative  Trust  Shares 
American  Ooposltor  Corp. 
New  Corp.  Trust  Shares  Aceum 
Do.,  Distrib 

Five  Year  Ki.xed  Trust  Shares  . 
Old  Corporate  Trust  Shares. 

Groupea  Income  Shares  . 

•  U.S.  Funds. 


1  to 


INTEREST  REVIVED  l  MID-CONTINENT  IS 
IN  OLD  MINE  AREA!  NEAR  PRODUCTION 

Dewatering  Proceed.s  At  Horse- 1  President  Campbell  States  That 


1  90 
1  6.H 
I  90 

1  23 
1  23 
1  65 


2  0.5 


Oil  Stocks 


.Atlantic  ReAning,  com 

Bid 

.  12'f 

Ask. 

12?^ 

Ruckeye  Pipe  Line  . 

...  19 

22 

KureKa  Pipe  Line  . 

...  18 

21 

Indiana  Pipe  Line  .  . . 

...  2*1 

3 

National  Transit  . 

...  6 

7 

Northern  Pipe  Line . 

...  8N 

3*4 

Ohio  (fil  . 

...  71, 

Prairie  (>il  and  Cias . . 

. . .  5', 

6 

Prairie  Pipe  Line  . 

Southern  renn.  « )il  . 

8 

...  13', 

14 

Southern  Pipe  1  ine . 

...  S'., 

6 

Standard  Oil  i»f  i'alif . 

...  21'., 

21i!, 

Standard  Oil  of  Indiana  .  . . 

...  187, 

19 

Standard  (Til  of  N..L . 

.  .  25  »4 

l.^nion  Tank  Car,  com . 

...  12 

121, 

Imperial  Gil  . 

...  7(,i 

7  '’  8 

Inter.  Pete  com  . 

...  9 

9', 

SiH'ony  \  acuum  . 

...  81, 

RN 

r.K.i.  LOHSTKit  oi  rri  T  1  r, 


shoe  Mines  While  Ventures 
Active  at  Cedar  Island 

Wimippg  Bureau  The  Financial  Time, 

Winnipeg.  —  The  rSsiiniption  of 
operjit ion.k  nn  some  of  the  former 
protlncing  properties  and  the  stimu¬ 
lus  supplied  to  prospectors  l),v  a 
nuniher  of  new  finds  has  revived  the 
old-time  mining  enthusiasm  in  the 
Lake  of  the  Woods  region,  and  im¬ 
portant  deveiopments  are  predicted 
h.v  mining  men  here. 

.\mong  the  interesting  ventures  is 
the  work  being  undertaken  by  Hor¬ 
seshoe  Mines  Ltd.  in  de-watering  the 
old  Regina  mine  wliich  prior  to  1915 
was  estimated  to  contain  over  $500,- 
00(1  in  gold-laden  ores.  The  operat¬ 
ing  compa.nv  has  high  hopes  that 
additional  ore  veins  will  he  discov¬ 
ered  which  will  make  the  property  a 
valuable  one.  Two  more  levels  will 
be  ojtened  uit  and  some  diamond 
drilling  undertaken. 

•A  cnntrtict  to  sink  a  shaft  200  feet 
and  do  some  drifting  at  that  depth 
lias  been  let  by  Kc.nora  Prospectors 
and  Miners  I.fd.,  a  Veafnros  subsi¬ 
diary,  at  Cedar  Island  in  Shoal  l.atke, 
tlie  name  given  to  the  expansive  hay 
at  the  westermost  soefion  of  the 
Lake  of  file  Woods.  Hold  hearing  ore 
running  as  liigh  its  .$12.20  a  ton  has 
already  bcon  taken  out. 

.\lready  there  have  been  reports  of 
some  promising  finds  made  by  pros- 
peetors.  A  spectaciilar  discovery  is 
made  east  of 


Charlottetown.  P.E.L— In  1930  the 
landings  of  lobsters  in  Prince  Ed¬ 
ward  Island  amounted  to  about  8,- 
082,00(1  pounds,  and  last  year  they 
rose  to  9,677,000  pounds,  the  landed  i  ^aid  to  have  been 
value  in  the  latter  year  also  being  i 'Vliitefish  Ray  at  Li  and  Tilley  lakes. 
1  higher  at  $572,000  as  compared  with!-'  favorable  report  has  already  been 
i  .$539,730  in  1930.  The  output  of  j  mad.e  on  this  discovery  by  a.  Hailey- 
canned  lobsters  increased  from  31.-  bury  engineer,  and  it  is  planned  to 
935  cases  in  1930  to  37,718  cases  in  |  continue  exploration  on  this  show- 
1931.  ling. 


Results  Point  to  Early 
Production 

Toronto  Biiroou  The  Financial  Timas. 

Toronto.  .New  development.^  met 
with  by  .Mid-Continent  Goldfield.*  on 
the  Kirkland  Gold  Belt,  iias  con¬ 
vinced  engineers  who  have  been 
called  in  to  consultation,  th.tt  the 
ore  being  opened  on  the  125  ft.  hor¬ 
izon  is  the  apex  of  an  ore  body. 

This  ^-onclusion  came  following 
the  drifting  under  the  good  135  ft. 
section  which  outcropped  on  sur¬ 
face.  About  140  feet  from  the  cross- 
rut  the  drift  entered  an  area  bar¬ 
ren  of  ore,  on  surface,  but  which 
underground  continued  to  make  ore. 
It  narrowed  considerably  compared 
with  the  ground  gone  through,  hut 
a  2  ft.  section  was  the  typical  good 
grade,  and  over  a  sloping  Tvidth 
values  ran  $5,  $6  and  $8.  The  last 
report  was  that  drifting  had  pro¬ 
ceeded  for  a  total  of  165  feei  ami  « 
is  commencing  to  grade  up  better. 
'I'he  next  surface  shoot  is  about  30 
!  feet  farther  on.  On  surface  this 
shoot  has  an  indicated  length  of  60 
feet  and  the  next  surface  Indication 
is  a  great  big  surface  blow  out,  very 
large  and  highly  mineralized. 

Comparing  the  125  ft.  level  drift 
with  the  continuous  135  ft.  surface 
shoot.  Geo.  W.  Morris.*  Buffalo  di¬ 
rector  just  back  from  the  property, 
said  that  he  and  president  E.  E. 
Campbell.  M.E.,  after  a  close  check, 
found  that  the  underground  values 
were  better  than  60^r  higher  than 
surface.  President  Campbell  in  a 
wire  to  .Toronto,  says  the  develop¬ 
ment  program  will  be  pushed  with 
all  possible  speed  as  “results  point 
J  to  early  production.’’ 
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I  WATERWAYS  AND 
BANK  DIVIDENDS 
FEATURE  MARKET 

/ 

Advances  General  Among  In¬ 
dustrial  Group  While  Bank 
Issues  Hold  Up  Well 

VOLUME  MUCH  HIGHER 


DISnUERIES  PAY  QUEBEC  POWER  CO. 

OTTAWA  HUGE  SUM  REPORTS  65  CENTS  BANKOFAraimEAL 
IN  EXCISE  DUTIES  EARNED  Is!  HALF  rz  . 


Heard  in  the 

Board  Roo.>i 


EniddUwd  iSlT 
DIVIDEND  No.  377 


'T^HE  stock  markets,  which  had  _  _ 

been  exhibiting  stronger  ten-  Revenues  to  Government  From  Compares  With  $1.20  a  Share 


dencles  for  the  best  part  of  a  month, 
were  given  a  fillip  during  the  past 
week  in  the  announcement  of  the 
signing  of  the  St.  Lawrence  Water¬ 
ways  Treaty  by  representatives  of 
Canada  and  the  U.S. 

Although  the  treaty  has  been  sign- 


This  Source  Approach  In¬ 
come  Tax  Returns 

HEAVY  GRAIN  BUYERS 


For  Same  Period  Last 
Year 

DIVIDEND  NOT  EARNED 


I  With  Broader  List  Traded  in —  '"“AUhoughVrtrean- has  been  sign-  The  Important  part  played  by  dis-  Quebec  Power  Company,  public  A.  BOG,  JACKSON  DODDS. 

I  Weighted  Index  Again  Gains  ed  on  ZVartrc?nfdlX?f?;  anT^l^e^"  Co^aife^  teTa^S  .  .General  Manager 

I  and  Is  Now  Well  Above  Low  the  ratification  of  its  terms  by  the  national  exchequer  and  in  supplying  the  cur-  Montreal,  19th  July,  1932. 

I  Level  Congress  —  which,  with  the  a  substantial  market  for  Canadian  rent  year  the  new  dividend  rate  of  w— 

I  _  elections  in  November  of  this  year,  grain  was  stressed  by  Allan  Bronf-  $1,50  per  annum  on  its  capital  stock.  Tli«  Dnii .*1 n#*M*J.* 

The  signing  of  the  Waterwavs  »  very  considerable  delay  he-  man,  managing  director  of  Distil-  A  revenue  statement  covering  the  I  IlC  KOyal  DdflK  uT  UdlldOd 

Treaty,  and  the  reduction  in  divi-  tackling  of  Jers  Corporation-Seagrams,  Ltd.,  in  first  six  months  of  1932,  presented  niVIDPivn  NO  ISO 

dends  on  the  shares  of  three  of  the  I!!®  P^oj^t  can  be  proceeded  with  an  address  to  the  Canadian  Progress  to  shareholders  along  with  dividend  x  TnT'TCTr  k1  k  *1  *  .v  » 

chartered  banks  Bank  of  Montreal  !^®  P^V^i^ological  effect  on  the  mar-  Club  at  a  luncheon  held  at  the  Dis-  cheques  for  the  second  quarter,  in-  NT®  hereby  given  that  a 

Royal  Bank,  and  Bank  of  Toronto,’  ''®*  prospective  big  contracts  tillers  Corporation  plant  during  tee  dlcates  net  earnings  for  the  period  Vhe^ratP^n^ton^nfr 

from  12  per  cent,  to  10  per-cent.,  accruing  to  many  of  the  leading  past  week.  During  the  coarse  of  his  equivalent  to  65  cents  a  share,  this  ^p®  ""  ®  „\^®  ®*®thl 

were  the  chief  developments  in  con-  'industrial  organizations  even  if  3  address,  Mr.  Bronfman  made  the  comparing  with  dividend  require-  f 

nection  with  the  market  situation  “o'v  as  is  a  likely  possl-  significant  statement  that  Dominion  yjents  of  75  cents  a  share,  and  $1.20  j^P  the  eiirri^t  ouarte? 

during  the  past  week.  Considerable  'bility.  was  distinctly  apparent.  Government  revenues  received  from  a  share  for  the  corresponding  period  '”® 

accumulation  of  the  securities  of  in-  Doubtless  the  signing  of  the  treaty  excise  duties  on  whiskies  and  other  yf  jgsj,  ‘  'P® 

dustrial  corporations  likely  to  bene-  seized  as  an  opportunity  to  alcoholic  drinks  amount  to  almost  revenue  statement  submitted  xhVsdav  the  first  dav  of  Sentem- 

fii  largely  from  the  big  waterways  snatch  a  quick  profit  on  some  is-  as  much  as  the  revenues  received  to  shareholders  shows  gross  reve-  ber  next  to  shareholders  of  record 
project  was  in  evidence — the  point  sues  likely  to  benefit  from  the  huge  from  Income  tax.  yue  for  the  6  month  period  at  $2,-  at  the  close  of  business  on  the  30th 

I  that  it  will  probably  by  4  or  5  years  1  development,  but  it  will  doubtless  In  referring  to  the  revenues  paid  m^gg  as  compared  with  .$2,399,649  day  of  lulv  1932 

j  before  a  start  is  made  on  the  work!  he  found  that  much  of  the  buying  hy  distillers  to  the  Dominion  Gov-  jy  the  corresponding  six-month  pe-  By  o'rderof  the  Board 
(being  ignored.  1  came  from  investors  acquiring  the  ernment,  Mr.  Bronfman  pointed  out  riod  of  last  year.  nr  w  wtt  <5nv 

i  Announcement  of  the  downward  (  stffhs  with  the  idea  of  putting  them  that  tee  duty  on  domestic  liquors  prom  the  gross  revenue  of  $2- 

I  revision  in  the  bank  dividends  came  away  and  deriving  the  full  benefits  was  $1.90  a  gallon  before  the  war,  for  the  first  half  of  this  montrfat  One  Tnlv  10  10^2 

at  the  peak  of  a  sharp  upward  move-  from  the  big  contracts  that  may  be  and  but  50  cents  higher  for  imported  vear  there  was  itedncted  Si  229.6S.1.  wue.,  .luiy  la, 

(Pent  in  the  bank  stocks,  ami,  .as  a  expected  to  develop  from  the  work  liquors.  Since  that  time  excise  and  being  operating  expenses  taxes  ' 

result  there  was  some  talk  on  the  on  the  waterway.  duties  have  mounted  steadily  until  exchange  and  other  expenses,  leav-  nilFRFf  POWFR  fOMPANY 

Street  of  the  advance  having  been  ¥  *  *  *  yf  present  the  products  of  Canadian  jyg  y  ygf  operating  revenue  of  I U 1 1  Lill  vUlill  illl  I 

staeed  to  offset  the  effects  of  the  ranadian  fanners.  distilleries  pay  $9  a  gallon  revenue  $78i..606,  as  contrasted  with  a  net  - 

Thi'-7hln7v  announced.  ^  preferred  stock  of  Can-  ^  Federal  Treasury,  and  im-  operating  revenue  of  $1,082,622  in  NOTICE  is  hereby  given  that  a 

K  HI  adian  Canners  Limited  is  cimrently  the  corresponding  period  of  last  dividend  of  Thirty-seven  cents  (.37c) 

the^  evrenton  L’’  f  M  ^  .selling  at  a '  price  to  yield' 13  2  per  In  1930.  Mr.  Bronfman  pointed  out.  year.  The  statement  shows  net  Per  share  has  been  declared  on  the  no 

Sterk  « Mrh  h^rf  cent.  The  firmer  tone  wteich  has  ^‘i®  Dominion  Government  derived  available  for  shareholders  after  in-  par  value  common  shares  of  the 

n  aSet  advance  fn  the  gro.  r  th^^^  developed  this  week  draws  attan-  $56,000,000  from  taxation  on  alcoho-  terest.  estimated  depreciation,  and  Company  for  the  quarter  e^ded 
s  ie  -  prettv  wel  held  ground  addition  the  various  jy^^me  tax  at  $362,668,  as  against  Ju"®  ^hth.  payable  August  15th  to 

d.a,„|,l.„f,.,„.k.thfdlvld.Ba.on  ThrS  ot^ro7™.o  S”.*!  M«‘.26srortbe..m,p«,todotl931.  of  record  July  21st. 

Bank  of  Montreal  .stock,  even  after  a  '''hich  appear  secure,  but  which  has  ‘"®,.®®'®  ’"®°®  The  surplus  carried  forward  from  1932. 

sharp  decline,  was  .still  materially  '  suffered  severely  from  the  slump  in  P®®/'  .  j  +  +1,  »  *  $313,779,  with  this  amount  BY  ORDER  OF  THE  BOARD, 

higher  than  at  it.s  earlv  lulv  levels  i 'he  market  generally.  Forced  sell-  hiThi  f®  deduction  for  income  tax.  JAMES  WILSON, 

A  generally  active'  and'  .strong  I '"g  has  had  its  effect  nn  various  ,  .  ®.^fP7r‘  ®®,  „  f  The  comparative  earnings  state-  Secretary, 

market  characterized- trading  on  the  i  sound  preferred  issues.  In  the  year  i®o.y in  19%  to  ovfr  $61  000-  ™®“*^  ^?*'  *^®  period  w-ith  Montreal.  July  14,  1932. 

Montreal  Exchange  during  the  week  i  ended  February  29t,h  last,  which  was  “  ®'^®®  comparisons,  of  the  Quebec  Pow'er  1— — — — , 

Share  volume  was  substantially  high- I  a  difficult  one  for  canning  compa-  000  in  I9d0.  *  .u  ^  j!  +ii  Company,  and  its  subsidiary,  tbe  ,  .  ... 

er  at  66,958  as  against  56,824  in  the  '  nies  generally,  the  fir.st  preferred  ,  ”®  P®|oled  out  teat  distil-  Quebec  Railway.  Light  and  Power  TIlO  VjlOUljnjgan  WatOr 

preceding  period,  and  46,837  in  the  i  dividends  were  earned  by  a  safe  |c'''es  enter  the  markets  of  company,  follows:  6 

corresponding  week  last  year,  margin,  while  in  previous  "^yeara  pro-  tee  Dominion  wath  very  positive  six  Months  Ending  Sllu  POWfir  COHIDflllV 

Breadth  of  Irariin?  rnntiniieri  at  aJ  fit=  far  r./  buying.  HlS  owm  organization  has  JuneSO,  JuneRO.  OHU  I  UnCI  UUIIlUailf 


Notice  is  hereby  given  that  a 
DIVIDEND  of  TWO  AND  ONE- 
HALF  per  cent.,  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  been  declared 
for  the  current  quarter,  payable  on  and  after 
THURSDAY,  the  FIRST  day  of  SEPTEM¬ 
BER  next,  to  Shareholders  of  record  at 
close  of  business  on  30th  July,  1932. 

By  Order  of  the  Board, 

W.  A .  BOG,  JACKSON  DODDS. 
General  Manager  General  Manager 
Montreal,  19th  July,  1932. 


SMOKTEST  DISTANCE 
BETWEEN  TWO  POINTS 


VANCOITVFR 

To  Regina  -  -  $3.25 
**  Winnipeg  -  4.50 
**  Toronto -•  7,75 


C  A  l  G  A  R  Y 

To  Winnipeg  $3.00 
'*  Toronto  •  -  6.25 
'*  Montrcjl  •  7  00 


R  r  G  I  N  -A 

To  Vancouvcr$3.25 
Monnea!  -5.50 
Saint  John  >6t75 


WINNIPEG 

To  Vancou\’cr$4.50 
Calgarv  •  *  3.00 
**  Saint  John  *5  30 


TORONTO 

To  Calgarv  -  $6.23 
**  Pegma  •  •  •  4.7$ 
••  HaUfa*...3.50 


MONTREAL 

To  V'ancouverSR  25 
“  Regina  -  •  •  5.50 
“  Halifax^. .  2.40 


SAINT  TOHN 

To  Calgarv  -  $8.00 
**  Rcgma  -  •  •  6.7$ 
"  Winnipeg  •$. SO 


HALIF  AX 

To  Vancouver  -  StO 
**  Toronto  ••  3.50 
“  Winnipeg  •  6.25 


WITH  4,000  miles  of  wire  stretch* 
ing  from  coast  to  coast — linking 
up  every  Intermediate  city,  town  and. 
hamlet — giving  direct,  instantaneous 
communication  from  anywhere  to 
anywhere  in  the  Dominion — business 
men  have  at  their  service  a  system 
surpassed  nowhere  in  the  world  in 
accuracy,  convenience  and  economy. 

The  Trans-Canada  Telephone 
System  unifies  all  Canada  —  welds 
every  section  together.  In  addition 
to  its  national  significance,  it  gives 
every  private  citizen  a  practical,  all- 
Canadian  telephone  service — the 
shortest  distance  between  two  points 


[  re.sult,  there  was  some  talk  un  the  on  the  waterway. 

I  Street  of  the  advanre  having  been  ¥  *  *  * 

staeed  to  off.set  the  effects  of  the  ranadinn  fanners, 

dividend  rediietinns  when  a.nnoiinred.  j 

Thi.?  theory  was.  however,  apparent-  ^T^®  Pre  erred  stock  of  Can- 

I  ly  discredited  bv  the  fart  that,  with  '-'anners  I.imjted.  is  currently 

Ithe  excepton  of  Bank  of  Montreal  •‘'®"  a' price  to  yield' 13.2  per 

(stock  which  had  enjoyed  the  widest  ®®"‘^'  The  firmer  tone  w-hich  has 
(market  advanre  in  the  group  — the  Is-  developed  this  week  draws  attan- 
I  sue.-',  preftv  well  held  their  ground  Don  to  the  fart  that  this  issue  is  an 
following  news  of  the  dividend  ruts,  <"X3nipie  of  »  stork,  the  dividends  on 
Bank  of  Montreal  stock,  even  after  a  i  which  appear  secure,  but  which  has 
sharp  decline,  was  still  materiallv  '  suffered  severely  from  the  slump  in 
higher  than  at  it.s  early  July  levels,  i  'he  market  generallj'.  Forced  aell- 
A  generally  active  and  .strong  |  '"g  has  had  its  effect  nn  various 
market  characterized-  trading  on  the.  i  sound  preferred  issues.  In  the  year 
Montreal  Exchange  during  the  week  i  ended  February  29t.h  last,  which 'was 
Share  volume -was  substantially  high- I  a  difficult  one  for  canning  compa- 
er  at  66,958  as  against  56,824  in  the  '  nies  generally,  the  first  .preferred 


The  Royal  Sank  of  Canada 

DIVIDEND  NO.  180. 

Notice  is  hereby  given  that  a 
dividend  of  two  and  one-half  per 
cent,  (being  at  the  rate  of  ten  per 
cent,  per  annum)  upon  the  paid-up 
capital  stock  of  this  bank  has  been 
declared  for  the  current  quarter, 
and  will  be  payable  at  tee  bank 
and  Its  branches  on  and  after 
Thursday,  the  first  day  of  Septem¬ 
ber  next,  to  shareholders  of  record 
at  tee  close  of  business  on  tee  30th 
day  of  .luly,  1932. 

By  order  of  the  Board. 

M.  W.  WILSON. 

General  Manager. 
MONTREAL,  Que.,  July  19.  1932. 


preceding  period,  and  46,83< 
corresponding  'sveek  last 


in  the  i  dividends  'were  earned  by  a  safe 
year,  margin,  while  in  previous  years  pro- 


Breadth  of  trading  continued  at  a-|  fits  were  far  in  excess  of  dividend 


—  in  which  connections  are  instan-  (comparatively  steady  level,  there  be- 1  requirements. 


•  Dav  rates 
as  quoted 
apply  on 
“anyone” 
calls  from 
4.30  a.m.  to 
7  p.m.  Lower 
rates  apply 
after  7  p.m. 


taneous,  service  unfailing,  conversa¬ 
tions  clear  as  in  local  calls  and  rates 
that  are  the  fairest  obtainable 
anywhere. 

Seven  telephone  systems,  serving 
Canada  from  coast  to  coast,  have 
worked  together  to  make  this  possible. 
Now  and  in  the  future  they  are 
pledged  to  forward  the  interests  of 
every  citizen  and  to  maintain  a  long 
distance  service  in  Canada  second  to 
none  in  the  world. 


Ti^e 

TILAWS 
€  Am  AM)  A 
TELEVnOlVE 
SYSTEM 


ins  an  average  of  approximately  4n  *  *  ¥  ¥ 

Issues  dealt  in  each  session.  Pan... 

A  .survey  of  day-to-day  trading  re-  .  ^  . 

veals  strength  in  all  departments.  Because  of  present  marketing  con-  InvMlnra  Pine*  holders .  362,668 

The  outstanding  feature,  perhaps  !  ditions  notices  have  been  posted  at  7"  i  ,  ,  .o- no. 

was  the  rise  of  S'/i  points  in  Domin-  tee  plant  of  the  now  Brunswi-'k  In-  Dividend  On  40-Cent  Basis  X — After  interest,  estimated  depre 

lion  Bridge  to  16.  Wide  fluctuations  ternational  Paper  Co.,  at  Lialliousie,  *•  incometax. 

occurred  in  Snielfers,  the  issue  open-  N.B.,  that  tee  mill  will  run  only  on  Canadian  rnirestors  Corporaxton  - - - 

ed  at  56,  dropped  to  491^  and  recov-  about  half  time,  as  prcdiiction  must  Dlmited.  has  declared  a  dividend  of  Hudson-Elssex  ElnterS. 

ered  to  Soti.  Nickel  firmed  to  be  cut  down.  The  plant  for  the  If*  cents  a  share,  payable  August  ..  TU..  I  M.rA>4. 


bought,  an  average  of  more  than 

l,0(M),00n  bushels  of  barley  each  year  ex^  taxes,  etc 

since  1929.  I  ,  ^ 


Six  Months  Ending 
June  80,  June  RO. 


Gross  rev . .  J2, 111,189  $2,399,649 

Exp.,  taxes,  etc .  *1.329,683  1,317,026 


The  Shawinigan  Water 
and  Power  Company 


Net  op.  rev.  . 
xNet  available  for  share¬ 
holders  . 


-Includes  $27,091  exchange. 


$  781,506  $1,082,622 
362,668  661,268 


,317,026  NOTICE  is  hereby  given  that  a  dl- 
082622  twenty-five  cents  (.25c) 

per  share  has  been  declared  on  tee 
661,268  no  par  value  common  shares  of  the 
Company  for  the  quarter  ended 


X — After  interest,  estimated  depreciation,  and  June  ’SOth,  payable  August  15th,  to 
incometax.  shareholders  of  record  July  21st, 

- - - -  '  1932. 

Hudson-Essex  Enters,  by  order  of  the  board. 

The  Lowest  Price  Field  jajmes  wilson, 

-  Secretary. 

Tilbury.—  Hudson-Essex  of  Can-  .Montreal.  .July  13.  1932. 


61s.  while  Power  was  fractionally  -  Present,  will  operate  two  instead  of  tp  shareholders  of  record  July  15th.  TTie  Lowest  PflCe  Field! 

firmer  at  31.  Shawinigan  held  most  j  four  machines.  Recently  a  109c  re-  teereby  placing  the  stock  on  an  ~ 

of  it.4  earlier  gain  at  loti  and  Steel  i  duction  of  salaries  and  wages  of  tee  annual  basis  of  40  cents  sharecom-  Tilbury.  Hudson-Essex  of  Can- 
of  Canadn  uaa  ^4  higher  at  15^.  company’s  staff  went  into  effect  pflced  with  60  cents  previously,  ada  Limited  has  definitely  entered 

Among  the  bank  stocks  Montreal  also.  For  the  first  half  of  the  current  tee  lowest  price  field  in  Canada 

dropped  2614  points  to  170  and  the  *  ¥  ¥  ¥  year  tee  corporation  has  disbursed  with  a  new  car,  the  Essex  Terra- 


I  Among  the  bank  stocks  Montreal  also. 
I  dropped  2614  points  to  170  and  the 
j  Royal  2  to  145. 

j  During  the  week  some  62  stocks  _ 

!  advanced  on  the  Toronto  Stock  Ex-  , 


nKHiiprc  Konimiina  25  cents  a  share  and  directors  are  plane. 

continuing  their  policy  of  distribut-  The  base  price  of  the  model  is  an- 
Samuel  Bronfman,  vice-president  (jjg  ^ash  earnings  to  shareholders  In  nounced  as  $595,  tax  extra,  f.o.b,. 


Alberta  Government  Telephooee 
Bell  Telephone  Companv  of  Canada 
British  Columbia  Telephone  Co* 
Manitoba  Telephone  System 
Maritime  Telegraph  Telephone  Co* 
New  Brunswick  Telephone  Co* 
Saskatchewan  Government  Xelcphonea 

3220 


;  change  while  14  registered  declines  Distillers  i  orporation-Seagrams,  forni  of  dividends. 

land  22  remained  unchanged,  despite  has  been  m  England  for  - . . 

I  realizing  sales,  inevitable  after  so  time,  it  is  understood,  in  con-  •  w 

marked  appreciation.  Realizing  sales  ^^^^tion  with  certain  new  develop-  J /itS  ISSUC 

!  In  Smelters  on  the  Toronto  market  of  mutual  benefit  to  that  com- 

!  carried  the  stock  off  some  10  points  and  Distillers  Corporation  of 

I  from  the  high*  after  which  a  smart  Great  Britain.  The  prospect  of  re-  Power  Companies  Holdi  Up  Well 

!  rally  occurred.  Canadian  Canners  peui  of  dry  laws  in  tee  ITnlted  Stales  In  Depression . 

i  shares  were  prominent  the  first  pre-  gives  a  new  complexion  to  future  News  of  Canada  Northern  and 

i  ferred  rising  aliout  8  points,  the  trade  in  spirit.  It  will  be  a  year  or  Other  Utilities  ..  . . 

j  convertible  preferred  a  point  and  the  so,  perhaps,  before  actual  barriers  Bond  Market  Gains  Are  Being 
common  1'4  points.  to  this  trade  in  the  United  States  Consolidated . . .  ..  .. 

Canadiaji  Drejlge  and  Dock  was  can  be  removed  offlcia(ly,  but  in  Factors  For  Sane  Optimism  in 

one  of  the  construction  issues  to  view  of  the  avowed  growing  senti-  .Maritimes  ..  . . 

make  an  advance,  the  gain  for  the  ment  against  dry  laws,  it  is  probable  Bond  Opportunity  No.  19  —  Mc- 
week  being  about  2  points.  Canada  that  Canadian  distilleries  will  bene-  Coll-Prontenac  6’b,  ’49  ..  .. 


McIntyre  Porcupine  Mines,  Limited 

(No  Fftraonal  Liability) 
DIVIDEND  NO.  SS. 

Notice  is  hereby  Riven  that  a  divi¬ 
dend  of  five  per  cent.  (5';rl«  plus  an 


Tilhury.  The  price  rauge  varies  j  extra  dividend  of  two  nnd  one  half  rer 
from  the  figure  quoted  for  the  'be  Company'*  Capitil 

4...  icen  Stock,  will  be  paid  in  New  York  funds  on 

roadster  to  $660  for  the  business  September  I.  1932,  to  shareholders  of 
coupe  and  $670  for  the  coach.  The  record  at  the  dose  of  business  on  Aup'  , 
highest  figure  given  is  $855  for  the  ^  ^  ,  \ 

convertible  coupe.  These  prices  are  order  of  the  I 

all  f.o.b  Tilbury,  tax  extra.  There  ^ea^Jr’er. 

are  11  models.  Toronto,  July  14.  1932. 

The  Terraplane  is  now  being  pro- 

duced  in  volume  at  the  Canadian  o|x/\n/*n  i  tiifTPn 

plant.  In  a  record  drlveaway  near-  (]b(jKub  WLjIUN,  LllnllbD 

ly  one  hundred  new  cars  left  in  a,  _ ^ 

caravan  headed  for  points  as  far  .  ,  ^ 

west  as  Winning  and  as  far  east  as  t^oTiCE"'  hereby  "^verthat  «*  d,v.. 

Saint  John*  N.B.  dend  of  one  and  three-quarters  per  cent. 


In  connection  with  the  production  for  the  three  months  ending  3l8t  July, 


IE  Tl^l(«lEiLII\JCR 


ther  advance. 

!  The  oil  shares  continued  quiet, 
(without  marked  price  changes  either 
I  way.  McColl-Frontenac  and  Super- 


¥  ¥  ¥  ¥ 

\  Fraser  Companies. 
Persistent  reports  are  current 


World  Shipment  of  Wheat  is  off  jgvel  in 

Decidedly . .  4  time  to  come. 

Trade  Interest  of  UjS.  in  tee  _ 

Conference .  4  d___j 


Lake  Shore  and  Sylvanite 


Results  Very  Encouraging  mine 


test  Petroleum  being  the  firm  fea-  revised  plan  in  connection  Canada  Dry  to  Benefit  From 

tures.  In  the  agricultural  implement  reorganization  of  Fraser  Beer  in  U^S.  * .  B 

'  -  ■■■-  -  - i  group,  further  gains  were  made  by  foi^^Panies  is  ibeing  worked  out.  It  (Canadian  Packers  and  Domi- 

u  nt  program  has  been  under- 1  Waterloo  Manufacturing  and  Cock-  understood  that  this  will  come  nion-Scottish  Reports .  5 

for  some  time  ot  Ihe  company  j  shutf,  while  .Massey-Harris  eased  from  interests  who  w'cre  in  control  jj^w  Canada's  Empire  Trade  Is 

le.  I  slightly.  Service  Stations  common  ""‘i  take  care  of  a  number  of  Increasing .  6 


Unofficial  but  authentic  report .s 
I  connection  with  recent  flevelo))-  ^ 


shares  moved  114  higher  and  Rogers  suggestions  made  by  representatives  Drastic  Economy  Program  Ben- 


i:i:il>(.l':  KKDLCLS  DITIDFND.  .Majestic  gained  nearly  I14  points,  of  the  different  securities. 
Tiip  board  of  director.'?  of  the  I'o-|('anada  Malting  advanced  114  and  I'  has  been  pointed  ou 


anticipates  steady  production  at  a  payable  on  and  after  Ist  August,  1932, 

high  level  in  Tilbury  for  some  time 

time  to  come.  of  juiy,  1932. 

4  ...  ^ - ,  ^^77~r7  CHARLES  W.  KERR, 

New  Board  and  ()flFicial8  ^  „„  secretary. 

5  Montreal  Island  Power  Co.  — -  .  -sa 

®  The  acquisition  by  Montreal  Light,  t^STERN  THEATRES  LIMITED 

,  Heat  &  Power  Consolidated  during  - 

”  tee  past  year  of  sole  control  of  DIVIDEND  NOTICE 

_  Montreal  Island  Power  Co.  as  a  re-  _ 

'  suit  of  the  offer  made  to  exchange 

_  Montreal  Power  stock  for  that  of  the  “  dividend 

7  T,  .  T,.  „  r,  ■_  C  of  Fifty  Cents  (50c)  a  share  on  the 

Back  River  Company  on  the  basis  .of  ipgued  Common  Stock  of  the  Company 

_  one  of  the  former  for  each  three  of  has  been  declared  payable  on  September 

'  the  latter  is  reflected  in  material  i«‘.  '912.  to  shareliolders  of  record  on 

changes  in  the  board  of  directors  ^(^rdir  of  the  Board, 

'  and  officials  of  .Montreal  Island  q  barrow. 

Power  following  the  annual  meeting  '  Sacrei.rv 


efits  National  System 


in  ronnoction  with  rroent  develop- |  Tiie  board  of  director.'?  of  the  I'o- ( ('anada  Malting  advanced  114  and  I',  has  been  pointed  out  that  all  ^  ,  Vnars  as  Head  of  Mont- 

ments  at  I.ako  shore  mines  indituite  minion  lindse  Company,  lumitfd,  j  Hamilton  Bridge  and  Canada  Vine-  interests  are  anxious  to  meet  the  j.g^j 


■ionie  tiii.se  value.<  on  the  JJuii  tool  have  iilared  ilie  slock  ol  the  com- |  gars  eacli  a  point.  Dominion  Stores  wishes  of  all  holders  concerned,  so  ■p>mn^ro^\flnptarv*Po'liev"at'the 
If'vel.  Since  passm.g  the  _iiuu  tool  pany  <)n  an  annual  diviiiend  basis  of  i  was  bought  for  an  advance  of  114  f"''  possible,  in  order  to  conserve  Cnnferenre 

level  the  idiy.sic.'il  asseis  of  tlie  mini'  iiy  Uio  decliu  ation  of  dividends  |  poinfg  Brazilian  Traction  remain-  'be  resources  of  the  company  and  pronimio  Motar*RiiMfs*  {.aree  in 
iiave  tieen  increasing  vei  y  rapi  lly,  for  the  next  two  (inarterl.'  payments  ( (,d  unchanged. 

and  has  (  iilminaied  in  the  pre.seni  of  .'.ii  cents  per  share,  uducing  the  |  Further  material  gai.ns  in  all  de 
findings.  l  aie  from  Ihe  $2.50  basis  which  has  |  part nients  were  shown  by  The  Finan 

The  opening  up  of  lower  levels  on  been  in  effect  for  tlu-  Iasi  two  f|Uar- !  dai  Times  weighted  index.  Com 
the  Sylvanite  Cold  pi'oiiei'iy  are  also  tors.  In  these  two  ju  r'aj.ls  flti.ai'ter'iy  !  figures  herewith: 

said  to  have  produced  very  encoiir-  dividends  of  6114  cents  per  shara  ;  riuanciul  Tlines  Weighted  Index, 
aging  results.  .\n  intensive  devel-  liavo  been  paid.  _  i  Toronto  .Montreal  Sta.ndard 


rne  resources  ot  the  company  and 
carry  them  through  to  another  pe- 


Precious  Metal  Bulks  Large  in 
Nickel's  CAitput . 


Further  material  gai.ns  in  all  de-  riod  when  conditions  will  be  more  ajjj  Debts  and 


partnients  were  shown  by  The  Finan-  favorable.  Recently  the  main  op- 


Reparafions .  ^  of  that 


position  came  from  the  noteholders  ^  Pa^g  gj  information  for  In- 


and  in  this  connection  it  is  under- 


quiring  Subscribers 


Power  Corporation  interests,  w'ho  1932. 
were  active  in  the  development  of  5;^; 


N.  G.  BARROW, 

Secretary. 

Dated  at  Toronto  this  18lh  day  of  July, 


VorMl1r^rst=d  "rrttiorAYfar.^°".^^^°"  9  ^bls  power  projecl.  and  b^J^d  Joint 

•  hlfn^P  Fvc’hanPP^Fvchn^^^^  ''evised  re-  -Wholesale  Price  Level  Now  Ris-  raal'^I^.'^H.  &  ^Pow^eT  CMsolidated, 


Exchange  Exchange  Exchange  organization  plan 
3  .  3L9  23.0  60,0  ¥  ¥ 


July  13  . 

3L9 

23.0 

60,0 

July  14  , 

33.3 

23.9 

60.4 

July  15  . 

33.6 

24.0 

61.4 

July  16  . 

3.3.7 

23.9 

62.3 

.Inly  18  . 

33.7 

23.8 

63.3 

July  19  . 

33.7 

23.8 

62.9 

July  20  . 
1932— 

33.3 

23.9 

63.3 

High  .  . 

42.8 

34.6 

66.4 

l.ow .  .  . 
1931— 

27.7 

17.9 

47,7 

High  .  . 

76.0 

66.0 

80.0 

|yOW.  .  , 

35.0 

29.0 

56.0 

¥  ¥  ¥ 

Bell  Telephone. 


Telephone  revenues,  particularly  All  Time  Record  of  Gold  Produc- 


poraiion  Airairs  . . .  control  ot  the  company  with  .Mont- 

"Wholesale  Price  Level  Now  Ris-  real  I*.  H.  &  Power  Consolidated, 

ing  In  U.S.  ..  . .  9  have  now  withdrawn  entirely  from 

May  Production  of  Copper  and  direction  and  control,  as  Indicated 
Nickel  Ix>wer .  10  by  the  resignation  of  J.  S.  H.  Wur- 


DOMINION  ONIDCE  COMPNNY, 

LIMITED 

DIVIDEND  NOTICE. 


tele  from  the  vice-presidency  and  H. 


from  long  distance  service,  are  tion  First  Half  Year .  10  Milliken,  H.  B.  Pope.  P.  I.  Davies,  Dividend  of  Fifty  Cents  (50c) 

quick  to  reflect  recessions  in  gen-  News  of  Dome,  McIntyre  and  and  Harold  E.  Walker  from  the  pg^  share  has  been  declared  on  the 


eral  business  activity,  states  a  fold-  Other  Mines .  10  board  of  directors. 


er  accompanying  current  dividend  Quebec  Gold  Output  Gains  In 


No  Par  Value  Shares  of  this  Com- 


The  new  board,  elected  at^the  an-  j  pggy  the  Quarter  ending  Slsl 


cheques  to  shareholders  of  the  Bell  Half  Year  ..  . .  10  nual  meeting  is  as  follows:  Sir  Her-  j^j  jggg  payaible  15th  August  1932 

Telephone  Co.  of  Canada.  The  pres-  split  in  League  of  Nations  Gold  b?rt  S.  Holt,  John  S.  Norris,  George  ^areholders  of  record  at  tet 

ent  rate  is  $1.75  per  share  perquar-  Delegation . .  ..  H  Caverhill,  S.  Gordon  Jr..  George  H.  business  on  tee  30th  July 

ter,  against  a  $2  rate  prevailing  for  how  Branch  Bank  System  Has  Montgomery,  K.C.,  Julian  C.  Smith,  and  a  Dividend  of  Fifty  Cents 

the  past  41  years.  Stood  Test . .  11  and  Hon.  J.  M.  Wilson.  John  S-  Nor-  '  ’  .  .  ..  Quarter  end- 


It  is  reasonable  to  hope,  the  fold-  Changes  in  Executives  of  Em- 
!  er  proceeds,  that  with  improvement  pjre  Life . 


_ _ (  _  -  _  I*  is  reasonable  to  hope,  the  fold-  Changes  in  Executives  of  Em-  ris  remains  president  of  the  com-  Ctetoiber  1932  payable  15tl 

Neon  Products  Secure  a  P™®®®^^’  that  with  improvement  pire  Life  .............  11  pany;  C.  S.  Bagg,  general  manager  November.  1032. ’to' Shareholders  o) 

ixeuii  rruuuGia  .^CGurc  a  general  conditions  the -company’s  investments  N.  Y.  Companies  of  .Montreal  Power,  is  vice-president ,  .  ,  r  business  or 

Big  Western  Contract  ft^venues  win  be  as  quick  to  reflect  Under  Criticism  ..  ..  ••  ••  H  G-  R.  Whately,  Secretary  of  Monf-  October  lOS” 

^  such  betterment.  A  conservative  New  Canada-Australla  Treaty  real  Power,  is  Secretary:  and  P.  C.  "  ^ 


such  betterment. 


The  Neon  Products  of  Western  Policy  in  Ihe  matter  of  capitallza-  Working  Out  Well . .  .  12  Drake,  treasurer  of  Montreal  Power 

QT,  rirHo-  tr-nm  tion,  Ihp  reinvestment  in  telephone  pnx  Farmine  Across  Canada  Af-  is  treasurer. 


TRapihCj  into  HOPSONS  0^'''  Jy 

J*  w  r 


pcxsible:, 

OtIALITV 
IS70 -  I95Z 

Bottled  in  Scof/ancj . 


Canada  have  received  an  order  from  I’®®-  'he  reinvesfment  in  telephone  pox  Farming  Across  Canada  Af-  is  treasurer. 

the  Imperial  Oil  Co.  of  Vancouver  P'®®*®  "f  all  reserves  surplus  earn-  fected  by  Conditions .  12  — - — - — - — - 

for  contructing  Vancouver’s  largest  '"gs  and  of  premiums  on  sale  of  n.  Y.  Hotel  Man  Accepts  Can-  Hope  ror  Good  Results  From 

Neon  sign  at  the  south  end  of  the  s*®'’''  ®'-  o'her  forms  ef  exploitation  adian  dollar  at  P®''  CommonwMlfL  Pete  Work 

new  Burrard  street  bridge.  The  Im-  ®''®  responsible  for  the  sound  posi-  statistical  Summary  of  the  Se-  V..oinmonweaiul  reie.  worK 

mense  sign  will  tower  165  feet  I'®®  “f  'he  company.  curlty  Markets . .  ••  13  „  ,  .  „ 

above  the  street  level,  hear  lettering  -  Investors’  Index.  ^  Jh '  rrN^iH- 

^oranda  Gold  Output  m  |  Empire  Uf"'"’"*  tl  er.s  Jamng  to?  S'^anniml  meeting 

A  *  T  nn/l  /)/)/)  ...  Brewing  Corp  ...  1  I  Firatbrook  Boxes.  I  of  the  company  on  Mondaj’.  August 

.  _  •  9  •  C/ W  •  C/l/ V  vl  #  "Of  Canada  Bud  ....  *  :  Fraser  Cori^  .  .  *  •  •  4  *  .4  -pY*  *  onn-irklAiP  rpnnrt  nf  ihP 

LCBLAW  GROCETERIAS.  '  Canada  Dry  ..  ..5  |  int.  Hydro_;Elec.  .  2  'St  ®ex^.  A  complete  report  Ot  ine 

-  c.  N.  Power  ...  2  Int.  p.  &  P .  5  board  Of  directors  covering  the  va- 


I  real  Wweris ’scow  tee  3lst  October.  1932. 

Drake,  treasurer  of  Montreal  Power,  By  Order  of  the  Board, 
is  treasurer.  F,  W.  E'VEiNS. 

■ - —  Secretary. 

Hope  For  Good  Results  From  Montreal,  qup.. 

Commonwealth  Pete.  Work  i9te  July.  1932. _ 


tors’  Index  Commonwealth  Petroleum,  Limit- 

14  ,Dom.  Engmaann*  1  ed.  has  mailed  notices  to  sharchold- 
14  Empira  Ufa..  ..  H  ers  Calling  for  the  annual  meeting 


1st  next.  A  complete  report  of  the 
board  of  directors  covering  the  va- 


Doflilitlon- Scottish  Iniestintnt! 

LIMITED. 

-  I 

WOTICE. 

Notice  19  hereby  given  that  the  Dirac 


Lohlaw  Groceterias  started  off  its  Toronto. — Noranda  Mines  is  pro-  Can.  Pow.  &  Paper  9  I  Int.  Pap.  of  N.B.  I4  rious  operations  will  he  submitted  tors  of  the  Dominion -Scottish  Impost 

new  fiscal  year  with  business  well  ducing  gold  in  excess  of  $7.000.0M  'c^ ^  j.  i,  |  &' p.'.'  |4  a'  tee  meeting.  on"*he ^5T'cumXtive*'Rjdlmabl!r1^' 


fss  Ol  ^(.OUU.UI^  Canners  .1  I4  1M.  L.  H.  &  P.  .  14  ar  rne  meeting.  th,  5<y„  Cumulative  Redeemable  Pre 

!  maintained  tn  romparison  wi  h  the  per  annum,  J-  V.  Murdoch,  presi-  can.  investors  |4 'Mutual  Life..  ..  li  The  letter  goes  on  to  %ay:  ’'In  the  fercnce  Stock  (par  value  $50)  of  th 
previous  year.  Sales  for  the  four-  dent,  states.  Noranda  has  approx-  Cam  Locomotive.  5  I  Nat.  Breweries  ..  I  Jneantime,  we  mighi.  state  that  our  Company  at  the  rate  of  2^C  I»r  annuv; 

:  week  period  ending  June  25ih  were  imately  $85,000,000  In  gold  in  sight  con^ToodTro"  5  Ont  Pow«'s'erv.  9  well  in  the  Turner  V.alley  field  came  XaWe‘’o"\he*?*”Au’^usL  *93L^iJ’ 

I  $1,049,378.  compared  W-llh  $1,141,917  and  indicated  down  to  2,500  feet,  Corp.  Trust  Shares  3  Pressed  Metals  .1  Into  production  the  l.'ttfcr  part  of  shareholders  of  record  at  the  cloae 

I  for  the  same  period  in  1931.  Net  with  diamond  drill  information  200  Distill.  Sea  grams.  I4  2  February,  1931,  and  the  tot'd  pro-  business  on  the  20th  day  of  July,  1932 

;  profits  for  the  four-weak  period  feet  below  this  horizon  but  it  is  im-  BridgV . .  i  l4  Simpsons,  Ltd.  .  7  duction 'therefrom  up  to  April  3fdh.  By  order  of  the  Board, 

i  ending  June  25th,  wv'p  $69,501  com-  possible  to  state  what  will  be  found  Dom.  Scottish  .t.  5  S.  C.  Power  . .  ..  2  1932,  amounted  to  37,u03  biiri'els  of  C.  R.  ALDERSON, 

pared  w  ith  $70,856  for  Ihe  same  pe-  at  greater  depths.  From  work  al-  9  I  Vancouver  ra  naphtha,  for  which  we  received  ilie  ,  ,  -A»®*®'ant-Secreta: 

riod  in  1931.  This  covers  tee  first  ready  done  and  from  ore  reserves  nn  rnmnanie*  $193,741.  TORONTO,  I  th  July,  1932,  ^ 

period  in  the  company  s  new  fiscal  indicated,  it  would  appear  that  No-  ‘r  ^  in’’ M  d  c  nt  Gold  9  “The  greater  part  of  this  sum  has  m 

year.  randa  has  enough  gold  to  keep  its  g'^^ie  Gold;  ! 10 1  Missouri  Ridge;'  10  b®®®  used  for  the  purpose  of  de-  EDMONTON  BUILDING  AHEAD 


\  BESTPROCURAB*-^ 

^OinHiraus***" 

Jr  'lull  II  iiliO" 


riod  in  1931.  This  covers  die  first  ready  done  and  from  ore  reserves  xfinin  1 

period  in  the  company's  new  fiscal  indicated,  it  would  appear  that  No-  •*'  S’ 

year.  randa  has  enough  gold  to  keep  its  e'^'ie  Gold; 

- - - — —  plant  going  at  its  present  rate  for  Beaufor  Gold 

Saskatoon.— The  Walter  W.  Esdoa  at  least  ten  years.  c.  'W.  Minerals 

Company’s  egg  powder  plant  in  Sas-  Noranda's  smelter  is  running  to  Mines 

katoon  has  begun  operations,  cm-  capacity.  It  is  the  intention  or  No-  .  . 

ploying  sixteen  girls  to  start  with,  randa  to  continue  producing  gold  at  HolHnger 

I,ater.  the  plant  expects  to  handle  its  present  high  rate  and  hold  cop- 


By  order  of  the  Board. 

C.  R.  ALDERSON, 

Assistant-Secretar; 
TORONTO,  I9th  July.  1932,  ' 


sum  nf  lufcvjiv  lu,  ('•tn  juiy, 

I  Oil  Companies.  $193^41.  ^  ^ 

in  M'd  c  nt  Gold  9  ^^®  greater  part  of  this  sum  has  — 

10  Missouri  Ridge;'  10  b®®®  Used  for  the  purpose  of  de-  EDMON'TON  BUILDING  AHEAD. 

10  McIntyre . 10  velopment  in  other  likely  fields,  Edmonton.  —  Edmonton’s  bulldln 

lo  oTrsefec'tions  10  '*'^61'®  we  hope  to  “ucounter  crude  program  continues  well  In  advanc 

10  Proprietary  Min.  10  Production.  Two  wells  are  being  of  last  year.  During  the  six  monthi 


Proprietary  Min.  10 


10  I  Siscoe . ‘ 

10  I  Sylvanite  ,  .  .  . 

10  I  \Vr.*Har'rr«oves.. 


9-10  drilled  at  the  present  time,  and  we  of  the  present  year  414  permits  ag- 
H  are  hopeful  that  we  may  obtain  gregating  a  value  of  $763,300  have 


I.ater,  the  plant  expects  to  handle  its  present  high  rate  and  hold  cop-  Oil'  {g  Vipond  Cons.  , to  commercial  production  in  at  been  Issued,  the  corresponding ‘sta- 

180,000  eggs  a  day  and  to  employ  per  output  to  a  minimum.  New  hoist-  Nickel..  1-5-7  Tor.-Texa*  Syn!,"  lo  l®®st  one  of  them  in  the  near  fu-  tlstlcs  for  1931  show’lng  499  permit* 
[double  the  present  number  of  hands,  ing  equipment  has  been  installed.  Lake  Shore  ...  lo  *  ture.’’  Issued  with  a  value  of  $679,275. 


